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Survey of the World 


The paragraph in 
the President’s mes- 
sage in which he 
criticised the limitation by Congress of 
the use of the Secret Service, and stated 
that the main reason for it was that 
Congressmen did not wish to be investi- 
gated, has greatly provoked both 
branches of Congress, and made a 
breach with the President, in which both 
the Republican and Democratic members 
are united. In the Senate Mr. Aldrich, 


The Senate Against - 
the President 


as its leader, was made chairman of a 
committee to report on the subject, and 
he speedily brought in a report, amend- 


ments to which by Democratic members 
he readily accepted. The temper of the 
Senate is shown in the discussion. Sen- 
ator Bailey, of Texas, said: 


“Either Congress is the most infamous body 
in the world, or it will take speedy action on 
the grossest and most wanton insult ever of- 
fered any legislative body in the world. I can- 
not understand the delicacy which Senators 
have shown in dealing with the President. He 
has not been considerate in his dealings with 
Congress. I doubt if any mayor in the United 
States ever sent such a message to a corrupt 
city council.” 


Senator Culberson, 
cratic leader, said: 


“I believe it was a deliberate, studied and 
gratuitous insult to the Congress of the United 
States by the President of the United States. 
I have no doubt that Senators on the other 
side of the chamber feel as deeply the insult 
as Senators on this side.” 


The resolution as amended 
lows: 


“Resolved, That that portion of the annual 
message of the President relating to the Secret 
Service is hereby referred to the Committee 
on Appropriations, who are instructed to in- 
quire whether the legislation referred to in the 
message has impaired the efficiency or suffi- 
ciency of the force employed in the Secret Ser- 
vice; and such committee are further directed 


of Texas, Demo- 


is as fol- 


to ascertain what persons other than those in- 
cluded in the Secret Service were paid from 
the public treasury during the fiscal year ended 
June 30, 1908, for services in connection with 
the enforcement of the laws or work in the 
detection or investigation of postmasters or 
criminal acts or violations of law,. including 
all special attorneys, special agents, inspectors 
or other employees of any department of the 
Government or any branch of the public ser- 
vice, and also the same information as to all 
persons whose employment was authorized by 
indefinite or general appropriations ; the infor- 
mation to contain the names of all persons so 
employed or paid, their previous occupation, 
the nature of the work in which they were en- 
gaged, by whom they were appointed and upon 
whose suggestion or recommendation. The in- 
quiry, however, not to include officers appoint- 
ed by the President and confirmed by the Sen- 
ate or officers specifically provided for by law, 
or laborers appointed as such and actually en- 
gaged in employment as laborers.” 


Full authority was given the committee 
to make investigations, and they were di- 
rected to report as soon as practicable, 
from time to time, the results of their in- 
quiry, and to make such recommenda- 
tions as they might see fit with reference 
thereto, and further to report what action 
if any, in the judgment of the committee, 
the Senate should take with reference to 
that portion of the message. 


& 


Apparently by some con- 
certed agreement of the 
two houses, the House of 
Representatives took measures for inves- 
tigation in quite a different line. Mr. 
Perkins, as chairman of the Select Com- 
mittee, brought in the following unani- 
mous report: 


“WuerEAS, There was contained in the sun- 
dry civil appropriation bill which past Con- 
gress at its last session and became a law, a 
provision in reference to the employment of 
the Secret Service in the Treasury Depart- 
ment; and 


Action of the 
House 
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“Wuerzas, In the last annual message of the 
President of the United States to the 
two houses of Congress it was stated in 
reference to that provision: ‘It is not too much 
to say that this amendment has been of benefit 
only and could be of benefit only to the crim- 
inal classes, and it was further stated, ‘the 
chief argument in favor of the provision was 
that the Congressmen did not themselves wish 
to be investigated by Secret Service men,’ and 
it was further stated, ‘but if this is not consid- 
ered desirable a special exception could be 
made in ,the law, prohibiting the use of the 
Secret Service force in investigating members 
of Congress. It would be far better to do this 
than to do what actually was done, and strive 
ww prevent or at least to hamper effective action 


* against criminals by the executive branch of 


the Government’; and 

“Wuereas, The plain meaning of the above 
words is that the majority of the Congressmen 
were in fear of being investigated by Secret 
Service men and that Congress as a whole was 
actuated by that motive in enacting the provis- 
ion in question; and 

“WHEREAS, Your committee appointed to 
consider these statements of the President and 
report to the House cannot find in the hear- 
ings before the committees nor in the records 
of the House or Senate any justification of this 
impeachment of the honor and integrity of the 
Congress; and 

“WHeErEAS, Your committee would prefer in 
order to make an intelligent and comprehen- 
sive report, just to the President as well as to 
the Congress, to have all the information which 
the President may have to communicate; there- 
fore; be it 

“Resolved, That the President: be requested 
to transmit to the House any evidence upon 
which he based his statements that the ‘chief 
argument in favor of the provision was that 
the Congressmen did not themselves wish to 
be investigated by Secret Service men,’ and 
also to transmit to the House any evidence 
connecting any member of the House of 
Representatives of the Sixtieth Congress 
with corrupt action in his official capacity. and 
to inform the House whether he has instituted 
proceedings for the punishment of any such in- 
dividual by the courts or has reported any such 
alleged delinquencies to the House of Repre- 
sentatives.” 


The presentation of the resolution was 
followed by a lively discussion, chiefly 
over one clause in the preamble. First 
Mr. Williams, formerly Democratic 
leader, spoke for the Select Committee, 
saying that the purpose of the resolution 
was to learn on what grounds the Presi- 
dent had made his “seemingly unpro- 
voked and unjustified attack upon the 
honor, the honesty, and the reputation of 
the legislative branch of the Govern- 
ment.” He said the committee had been 
able to find no evidence of the truth of 
the President’s statements, but thought it 


proper to give him a chance to prove 
them if he could; and he added: 

“The American people have the right to 

know, if the American Congress be‘ corrupt, 
that it is corrupt, and the President having 
made the statement to the effect that the entire 
body of the National Legislature had been 
actuated by the corrupt motive of shielding 
criminal Congressmen, we have thought it was 
right before we brought in the final resolution 
to give him some opportunity to establish the 
fact that he had some reason for making that 
statement.” 
The modification in the preamble was 
proposed by Mr. Bennet, of New York, 
so as to avoid the statement that “the 
plain meaning” of the President’s lan- 
guage was that “the majority of the Con- 
gressmen were in fear of being investi- 
gated” ; but the amendment was rejected 
by a vote of 270 to 14. General Keifer’s 
suggestion that the usual words, “‘if not 
incompatible with public interests,” be 
added, was rejected, Mr. Williams for 
the committee saying that they omitted it 
intentionally, as no public interests could 
take precedence of a matter involving the 
integrity of Congress. It is believed that 
the President is preparing a reply which 
may be sent to Congress as soon as it 
meets after the recess, or even be pub- 
lisht earlier ; but the Senate has to make 
its own investigation, and will not take 
it up until after the recess, and it may be 
a considerable time before a report on 
the Secret Service can be made. 


ad 


It has been announced 
officially that when Mr. 
Roosevelt goes to Africa 
in March he will be the leader of a scien- 
tific expedition, outfitted in part by the 
Smithsonian Institution, and will gather 
natural history specimens for the Gov- 
ernment’s collections. The party will be 
made up as follows: 


Mr. Roosevelt; his son Kermit, official pho- 
tographer of the expedition; Major Edgar A. 
Mearns (retired), of the Army Medical Corps, 
well known as a naturalist, who will be the 
party’s physician; Edmund Heller, trained nat- 
uralist, a graduate of Stanford University, who 
has had much experience in collecting and pre- 
paring specimens of the large animals and has 
done such work in many parts of the world; 
J. Alden Loring, a field naturalist who has 
made an excellent record in South America, 
Europe, and elsewhere; R. J. Cunninghame, 
now in Africa, guide and manager, who has 
collected specimens there for the British Mu- 


Mr. Roosevelt’s 
Hunting Trip 
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seum and has been chief hunter for the Field 
Columbian Museum of Chicago. Mr. Roose- 
velt and his son will kill the large animals, 
whose skins and skeletons will be shipped to 
this country. 


Secretary Walcott, of the Smithsonian, 
explains that Mr. Roosevelt will pay all 
the expenses of himself and his son, in- 
cluding outfitting and transportation, re- 
ceiving nothing from the Government 
funds, but giving to the Government val- 
uable specimens ;-also, that the expenses 
of the naturalists will not be paid out of 
Government or Smithsonian funds. It is 
understood that the money needed, about 
$20,000, has been subscribed by friends 
of the Institution. The President on 
June 20th asked the codperation of the 
Institution in a letter from which we 
make the following quotations: 


“By May tst I shall land at Mombasa and 
spend the next few months hunting and travel- 
ing in British and German East Africa, prob- 
ably going thence to or toward Uganda, with 
the expectation of striking the Nile about the 
beginning of the new year and then working 
down, it, with side trips after animals and 
birds, so as to’ come out at tidewater, say, 
about March rst. 

“This would give me ten months in Africa. 
As you know, I am not in the least a game 
butcher. I like to do a certain amount of 
hunting, but my real and main interest is the 
interest of a faunal naturalist. 

“Now it seems to me that this opens the 
best chance for the National Museum to get 
a fine collection, not only of the big game 
beasts, but of the smaller mammals and birds 
of Africa, and looking at it dispassionately, I 
believe that the chance ought not to be neg- 
lected. 

“Of course the actual hunting of the big 
game I would want to do cm or have my 
son do, but the specimens will all go to the 
National Museum, save a very few personal 
trophies of little scientific value which for 
some reason I might like to keep.” 


a 


The Seadnaaiie President Roose velt 
i. transmitted to Con- 
gress, on December 
14th, a confession from Boyd Conyers, 
one of the negro soldiers participating 
in the Brownsville affair, in which he 
gives a detailed explanation of the way 
the guns were obtained and the names 
of the leaders. He makes the following 
comment on it: 
“It appears that almost all the members of 
Company B must have been actively concerned 


in the shooting, either to the extent of being 
participants or to the extent of virtually en- 
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* 
couraging those who were participants. As to 
Companies C and D there can be no question 
that practically every man in them must have 
had knowledge that the shooting was done by 
some of the soldiers of B Troop, and possibly 
by one or two others in one of the other troops. 

“This concealment was itself a grave offense, 
which was greatly aggravated by their testify- 
ing before the Senate Committee that they 
were ignorant of what they must have known. 

“Nevertheless it is to be said in partial ex- 
tenuation that they were probably cowed by 
threats, made by the more desperate of the 
men who had actually been engaged in the 
shooting, as to what would happen to any man 
who failed to protect the wrongdoers. 

“T recommend that a law be past allowing 

the Secretary of War, within a fixed period of 
time, say a year, to reinstate any of these sol- 
diers whom he, after careful examination, finds 
to have been innocent, and whom he finds to 
have done all in his power to help bring to 
justice the guilty.” 
The Senate past the resolution of Sen- 
ator Foraker calling upon the Secretary 
of War to make a full report of the 
methods employed by the detectives who 
elicited the confession. He also added 
an amendment to his bill for the. rein- 
statement of the soldiers, providing that 
they apply individually before a com- 
mission composed of retired generals— 
Chaffee, Bates, Jesse Lee, Davis and 
Daggett. Senator Lodge made a speech 
defending the action of the President. 


& 


Only one  appoint- 
ment for President 
Taft’s Cabinet has 
been definitely given out as decided upon 
and accepted, that of Mr. Knox as Sec- 
retary of State, and it is announced that 
Mr. Taft will confer with him in regard 
to the other secretaryships. The follow- 
ing list is generally regarded as the most 
probable, altho several of the names are 
doubtful : 

Secretary of State—Philander C. Knox, of 
Pennsylvania. 

Secretary of the Treasury—Myron T. Her- 
rick, of Ohio 

Attorney-General—George W. Wickersham, 
of New York, or H. L. Stimson, of New 
York. 

Secretary of War—Charles Magoon, Gov- 
ernor-General of Cuba. 

Secretary of the Navy—William Loeb, of 
New York, or Charles H. Thompson, of New 


Appointments 


York. 
Secretary of the Interior—Richard A. Bal- 
linger, of Seattle, Wash. 


Postmaster-General—Frank F. Hitchcock, of 
Massachusetts, 
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Secretary of Agriculture—James M. Wil- 
son, the present Secretary. 

Secretary of Commerce and Labor—George 
A. Knight, of California. 


The President has transmitted the 
following nominations to the Senate: 


To be Envoy Extraordinary and Minister 
Plenipotentiary to Rumania and Servia and 
Diplomatic Agent in Bulgaria, Huntington 
Wilson, of Illinois. 

To be Third Assistant Secretary of State, 
William Phillips, of Massachusetts. 

To be Governor: of Arizona, Joseph H. Kib- 
bey, of Arizona. 

To be a member of the Isthmian Canal 
Commission, Lieut.-Col. Harry Hodges, Corps 
of Engineers. 





& 


Mr. Taft’s At the twenty-third annual 
Recesine dinner of the Ohio Society at 
the Waldorf-Astoria, attend- 
ed by 940 members of the society and dis- 
tinguished guests, President-elect Taft 
spoke of the duty of the Executive, and 
of the leaders of the Senate and House to 
carry out the policy declared in the plat- 
form. On the tariff plank he said: 


“Now, the most important plank, or, at 
least, the most pressing plank, the one which 
was fixt in that platform by date and by early 
date, was the revision of the tariff at an ex- 
tra session, to be called as early as possible 
after the 4th of March, and in that platform 
and that plank was fixt the standard by which 
that revision was to be governed. It was 
that the tariff was to be revised on principles 
of protection, and then the principle of pro- 
tection was defined by stating that the rates 
to be fixt, the tariff rates, were to be the 
measure of the difference between the cost of 
production here and the cost of production 
abroad, with, as stated, a reasonable profit to 
the manufacturer. Now, what that means, as 
I understand it, is that the cost of production 
includes abroad a reasonable profit or interest 
on capital, and so here a reasonable interest 
on capital, and that that differs abroad from 
what it is here, and that all that means is that 
you include the elements of cost abroad, which 
include the raw material, cost of labor, inter- 
est on capital, and perhaps other things, and 
so on this side, and then you reach the dif- 
ference. And that in this revision which we 
are to make that difference is what our tariff 
shall be. 

“Now, what duty does that devolve on the 
party? - It devolves on the party the duty of 
determining what now is that difference and 
fixing it accordingly. It does not involve tak- 
ing a decree pro confesso against those in the 
community who cannot for any reason appear 
before the committee to be heard. It means 
that the committee shall make actual efforts 
themselves to determine the difference—af- 
firmative effort—and then fix the tariff ac- 
cordingly. 


“Now, I am a protectionist, but I do not 
think it inconsistent with being a protectionist 
or upholding the protective system to say that 
it makes the possibility of trusts and monopo- 
lies easier than if we did not have protection. 
But I believe in the system to the point of 
thinking that the way to stamp out monopolies 
and trusts is not by destroying the whole pro- 
tective system, and that what we ought to do 
and what this platform intends that we shall 
do, is not to have excessive rates beyond the 
rates necessary and fixt by this measure of 
protection, so as to tempt monopoly and to 
give monopolists an opportunity to take advan- 
tage of those excessive rates. 

“There have been those in the party who 
believe that it did not make any difference 
how high the rate is, the theory. being that 
competition would reduce the rates so as not 
to make them injurious. But I venture to say 
that the reading of the platform and the plank 
in the Republican platform at Chicago shows 
that the majority of the party were in favor 
of the definition and in favor of protection as 
I have defined it. And it was on that plank 
that we went before the country and were 
successful. Now unless we do revise the tariff 
in accordance with this promise—if we only 
make a surface revision and keep the word of 
the promise to the ear and break it to the 
hope—we shall be made accountable to the in- 
telligence of the American people and shall 
suffer the consequences that such failure to 
keep our promise usually is visited with by 
that people. It is therefore better to have 
no revision of the tariff and to let the bill fail 
unless we are going honestly and thoroly to 
revise that tariff on the basis that I have ex- 
plained and on the basis promised by the party. 

“It is with the utmost pleasure that I state 
my sincere confidence that there is now being 
made in Washington, and that there will con- 
tinue to be made, an honest, thoro attempt to 
find what that difference of cost is and to fix 
the tariff accordingly. It is not a matter easy 
of solution, It is a matter of evidence, and 
evidence of witnesses prejudiced on one side 
and prejudiced on the other. And therefore 
the conclusion is a matter of judgment, and 
we can have no perfect tariff bill. But if we 
go ahead, as I believe we are going ahead, to 
trv honestly to do our duty in that respect, 
and to revise the tariff accordingly, we shall 
receive from the American people their com- 
mendation. So much for the tariff.” 


He also spoke at the same time of the 
necessity of enforcing the Sherman law, 
and in an address at a dinner of the Civic 
Federation at the Hotel Astor he defend- 
ed that act against Melville E. Ingalls, 
who urged its repeal. Mr. Taft also men- 
tioned two measures in which he was 


. especially interested : 


“One of these questions I have in mind is 
an employers’ liability act. Another has to 
do with delays in the administration of jus- 
tice, civil and criminal. These delays are 
one of the greatest dangers to the republic, 
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If by an employers’ liability act we could re- 


move from the courts nine-tenths of those 
damage suits, the great number of which are 
responsible in part for the overcrowding of our 
courts, we would not only help poor laboring 
men to quick recovery of needed money, but 
we would remove from tne courts a great 
burden of litigation, so that they would not be 
clogged as they are now.” 


& 


The Ways and Means Com- 
mittee, which has been occu- 
pied of late with the steel 
business, will close its hearings this week 
with Mr. Carnegie’s testimony. Prof. 
Frank W. Taussig, of Harvard, appeared 
before the committee to advocate the re- 
moval of the duties on raw materials, 
such as coal, iron ore, lumber, hemp, flax, 
corn, barley, oats and wool, and the re- 
duction of the rate on woolen clothing 
and sugar. Charles M. Schwab, presi- 
dent of the Bethlehem Steel Company, 
when he came before the committee, was 
shown a letter written by him to Henry 
C. Frick in 1899, in which he said that 
steel rails could be made in this country 
for $12 a ton, and that there was nothing 
to be feared from German or English 
competition. Mr. Schwab explained that 
the letter was written when he was an 
optimistic and enthusiastic young man 
seeking preferment in a great company ; 
that it was written at Mr. Frick’s sug- 
gestion when he was preparing to sell out, 
and that the cost of production since then 
had advanced. The cost of manufacture 
of steel rails in this country now is 
$21.50 a ton. They are now sold abroad 
at about $26.50, on the narrowest pos- 
sible margin. Altho they were sold a 
little cheaper abroad than at home, the 
foreign trade enabled the steel plants to 
keep going, and so benefited this coun- 
try. Only 7 per cent. of the total output 
was ordinarily shipt abroad, altho this 
year it may be 20 per cent. In five years, 
he said, there will not be a Bessemer steel 
works left in the United States. They 
will be replaced by the open-hearth proc- 
ess, which in ten years will be superseded 
by the electric methods being developed 
in Germany. These changes improve the 
quality of the steel and slightly increase 
the cost of production, and the expense 
of replacing the machinery will be a 
heavy burden in the next few vears. He 
was opposed to any reduction of the tariff, 
except perhaps by the free entry of Cu- 


The Tariff 
on Steel 
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ban iron ore. Judge E. H. Gary, 
chairman of the board of directors of the 
United States Steel Corporation, gave 
still higher figures than Mr. Schwab for 
the cost of production, $1.31 more on steel 
rails. The cost of pig iron at the Chi- 
cago works was $12.65 a ton, or, includ- 
ing all charges, $13.50, as against a cost 
of $11 in Germany and $9 in England. 
The United States Steel Corporation, he 
said, could stand it to have the steel du- 
ties removed, tho its profits would be re- 
duced, but all its competitors would be 
ruined by such action, thus giving the 
Steel Corporation a monopoly. The 
Ways and Means Committee will begin 
next week the preparation of a bill for a 
revision of the tariff, which will be 
brought before the special session of 
Congress to be called by President Taft 
about the middle of March for this pur- 
pose. 








& 


The final decree of the 
United States Circuit Court 
in the Government suit to 
dissolve the American Tobacco Company 
and other holding and subsidiary com- 
panies has been filed with Commissioner 
Shields. The defendants are restrained 
and enjoined from further directly or in- 
directly engaging in interstate or foreign 
trade in leaf tobacco and its manufac- 
tured products, until they show the res- 
toration of reasonable competitive condi- 
tions. The restraint order is stayed upon 
appeals to the Supreme Court. The In- 
terstate Commerce Commission has de- 
cided that the allowances made for the 
transfer of sugar from refineries to trains 
were essentially rebates, and therefore in 
violation of the law. The decision con- 
cerns the New York Central, the Dela-. 
ware, Lackawanna and Western, the Le- 
high Valley, the Erie, the Pennsylvania, 
the Central of New Jersey, the Philadel- 
phia and Reading, and the Baltimore and 
Ohio Railroad companies, and the Ocean 
Steamship Company and _ connecting 
steamship companies. It was charged in 
the hearing that the cartage allowances, 
amounting to 2 cents per hundred pounds 
or more on shipments of sugar, were im- 
posed to favor the nine refineries of New 
York and vicinity and to discriminate 
against those of Philadelphia. They were 
first imposed in 1885, and until the pass- 
age of the Elkins act in 1903 they were 
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kept secret. When the Hepburn act came 
into force in 1906, the Pennsylvania, Bal- 
timore & Ohio and Philadelphia & Read- 
ing railroads decided that they could not 
legally continue these allowances, but the 
New York Central and other companies 
maintained them. It was shown that 
$266,000 was paid for cartage of sugar 
at New York City in 1907, of which $79,- 
800 was paid upon shipments which were 
never carted, but received by the carriers 
at the shippers’ door. The conclusion of 
the commission is that: 

“The transfer allowance here considered is, 
by every test afforded by the law, a rebate. It 
seems to be given with a purpose of reducing 
the rates for transportation of sugar from New 
York, being called a ‘transfer allowance’ to 
conceal the fact that such reduction is made. 
It is not a payment for any actual service ren- 
dered to the carriers, and from every point of 
view, whether given on shipments from refiner- 
ies only or to the public generally, and whether 
specifically named in the tariffs or included in 
but concealed in a lighterage or cartage al- 
lowance, it is unlawful in and of itself.” 


The Standard Oil Company has filed its 
brief in the Supreme Court in opposition 
to the proceedings of the United States 
against that company on the charge of 
accepting rebates from the Chicago & 
Alton Railroad Company, in which the 
United States District Court imposed a 
fine of $29,240,000. The brief contends 
that the law 

“does not authorize a review by the Supreme 
Court on an application of the Government of 
a judgment of the Circuit Court of Appeals in 
a criminal case by which a writ of error of the 
defendant is sustained and disposed of by re- 
— the judgment and sentence of the trial 
court. 

It is contended that in a case of this char- 
acter a writ of certiorari is equivalent to 
a writ of error——Governor Hughes 
has appointed a volunteer commission to 
investigate Wall Street methods, com- 
posed of the following individuals: 


Horace White, a New York author and ed- 
itor; Charles A. Schieren, formerly Mayor of 
Brooklyn; David Leventritt, former Justice of 
the Supreme Court; Clark Williams, State Su- 
perintendent of Banks; John B. Clark, profes- 
sor of Political Economy in Columbia Univer- 
sity; Willard V. King, president of the Colum- 
bia Trust ny ew York; Samuel H. 
Ordway, lawyer, New York City; Edward 
D. Page, of Faulkner, Page & Co., New York, 
and Charles Sprague Smith, Director of the 


People’s Institute. 
The committee has no legal standing or 
authority and will serve without pay. 
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The presidents of the New York Stock 
Exchange and the Consolidated Stock 
Exchange have exprest their approval of 
the action of the Governor, and assured 
the commission of their co-operation in 
the investigation. In Governor Hughes’s 
letter of instruction he asks the commis- 
sion to collect facts, receive suggestions 
and make recommendations in Pati to 
the following question: 

“What changes, if any, are advisable in the 

laws of the State bearing upon speculation in 
securities and commodities or relating to the 
protection of investors or with regard to the 
instrumentalities and organizations used in 
dealings in securities and commodities which 
are the subject of speculation.” 
John D. Rockefeller, Jr., has brought 
charges of criminal libel against the pub- 
lishers of The Américan for the publica- 
tion of an article headed 

“J. D. Rockefeller, Jr., originated peonage in 
stockade, it is said.” 





A beginning of hostili- 
ties between Holland 
and Venezuela was re- 
ported a week ago last Monday 
morning. On . Saturday, the 12th, 
the “Gelderland,” one of the three 
Dutch warships recently sent to 
Venezuelan waters, captured the Vene- 
zuelan coast guard ship “Alix” near 
Puerto Cabello, put her crew ashore 
and towed her, flying the Dutch 
flag, to Willemstad. There was no 
resistance on the “Alix,” and no 
shots were fired from the neighboring 
Venezuelan forts, altho notice had been 
given that the forts would fire upon the 
Dutch ships for any hostile act. Two of 
these ships are near La Guayra, and other 
captures are expected. The Governor of 
Curacao says that the taking of the coast 
guard ship was “not an unfriendly act,” 
but merely “a reprisal” on account of the 
Venezuelan Government’s refusal to give 
satisfaction for President Castro’s “un- 
friendly acts toward Holland.” The 
course of the Dutch Government is due 
mainly to the expulsion of the Dutch 
Minister from Curacao and to a decree 
of Castro which injuriously affected the 
commerce of Curacao. As soon as it 
became known in Caracas that the Dutch 
had seized a Venezuelan vessel, a big 
crowd at once assembled in the Palazza 
Bolivar in support of the Government, 


Holland Attacks 
Venezuela 
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where a decree was issued by Acting- 
President Gomez placing the Republic 
“in a state of defense.” Another crowd, 
however, of those opposed to the Castro 
administration, composed largely of stu- 
dents, engaged in a counter demonstra- 
tion. A pitched battle ensued, many 
shots were exchanged, and several were 
wounded. Before the mob was dis- 
persed it attacked the office of El Con- 
stitutional, the Castro organ, and looted 
the building of the lottery monopoly, 
while the ornamental inscriptions posted 
thruout the city setting forth the virtues 
of Sefior Castro were demolished. The 
press despatches from Caracas seem to 
indicate that there is a good chance for 
a successful revolution against Castro, 
who has made himself unpopular by his 
government monopolies and has brought 
trade almost to a standstill. Castro has 
practically sucked the Venezuelan lemon 
dry. Last week, Monday, the Dutch 
captured “23 de Mayo,” another Ven- 
ezuelan coast guard ship. The crew 
made no resistance, and after being put 
ashore at Porto Cabello the vessel was 
towed to Wilhelmstadt. In the mean- 
time Castro has left France, where his 
reception has been anything but cordial, 
and arrived in Berlin, where he occupies 
a suite of thirty rooms in the best hotel. 
Tho he has refused to pay his official call 
upon the German Government, the re- 
ception of the latter is more friendly 
than that accorded by France. He de- 
clines all interviews, tho he fills more 
columns every day than any one who has 
visited that capital for years, and seems 
to be less concerned over the affairs in 
Venezuela than over his kidney trouble, 
for the treatment of which he has come 
to Berlin. It is said that he was eating 
fifteen-course dinners and drinking 
quantities of wine every day, until Dr. 
Israel, who is to perform the operation, 
finally ordered him to a private sanita- 
rium, where his diet could be supervised. 
It is reported that Castro is about to 
buy 50,000 Mauser rifles, and that he is 
negotiating with three German ship- 
builders for four battleships and four 
cruisers, offering half payment in ad- 
vance and the remainder upon the deliv- 
ery of the vessels. The shipbuilders, 
however, insist upon additional security 
for the remaining half. It is also said 
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that Castro has asked the permission of 
the German Government to, engage Ger- 
man naval and military officers to reor- 
ganize the Venezuelan army, and estab- 
lish_a navy. But doubtless this is only 
one of the many rumors that have been 
manufactured by the disappointed corre- 
spondents, to whom Castro refuses to 
grant interviews. 


& 
The new Turkish 


The Opening of the P ° 
: s arliament was 
Turkish Parliament opened by the Sul- 


tan in person at noon December 17th. It 
was a mild, sunny day, and the streets 
and houses were gaily decorated and 
thronged with people from all parts of 
the empire, who enthusiastically cheered 
their sovereign and representatives as 
they past. The route was lined with 
soldiers, but there was no manifestation 
of any hostility toward the Sultan, not- 
withstanding the fact that the city con- 
tained thousands of revolutionists who 
had suffered exile or imprisonment under 
his régime of absolutism. The state 
coach containing the Sultan and the 
Grand Vizier, Kiamil Pasha, drove at a 
moderate pace from the Yildiz Kiosk by 
the way of Pera and the Mahmoud 
Bridge to the parliament house, near the 
mosque of St. Sophia. The hall was 
closely packed with deputies, senators, 
officials, courtiers, priests, diplomats and 
representatives of the native, but not the 
foreign, press. The Speech from the 
Throne was read by Ali Djevad Bey, 
First Secretary of the Imperial Chancel- 
lery. The following are its most impor- 
tant passages : 

“I regret to be compelled to announce to the 
representatives of the nation that the Prince 
of Bulgaria and the Governor General of East- 
wern Rumelia have deviated from the path of 
loyalty and proclaimed the independence of 
those provinces. 

“I also regret to announce that Austria- 
Hungary has made the illegal move of pro- 
claiming the annexation of Bosnia and Herze- 
govina, which temporarily are occupied by her 
contrary to international good faith and treaty 
stipulations. My ministers are occupying 
themselves with these grave questions, and I 
hope they will receive the assistance of Parlia- 
ment. 

“When I first proclaimed a constitution 
thirty-two years ago there were many difficul- 
ties in the way of its execution, and I was ad- 
vised to suspend it momentarily. In the in- 
terval great efforts were made toward popular 
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education and for the establishment of insti- 
tutions of a nature calculated to elevate the 
public enlightenment. I am now happy to 
know that the people are more able to under- 
stand the benefits of a constitution, and I was 
heartily glad to restore it, notwithstanding in- 
fluential advice to the contrary. My will is 
definite and unalterable, and henceforth the 
constitution will regulate the affairs of the na- 
tion. The Cabinet, which Kiamil Pasha has 
formed, will fulfill our decision.” 

After a prayer from a descendant .of the 
Prophet, the Sultan personally addrest 
the representatives as follows: 

“T am very glad to see around me our Par- 
liament, which I opened today. Let the rep- 
resentatives of the people pray the Almighty 
for a continuation of the fruitfulness of the 
labors of the Chamber. May God bless your 
efforts.” 

After his departure the deputies sever- 
ally took the oath of allegiance and faith- 
fulness before the Grand Vizier. 

2. 

The British Govern- 
ment in India is taking 
strong measures against 
the organizations that are utilizing the 
boycott as a political weapon. The 
Council on December 11th past a 
bill providing for summary measures 
against seditious persons and on the fol- 
lowing day put it into action, arresting 
and transporting to parts unknown a 
Bengali lawyer, Dutta, who was a leader 
in the boycott movement. Two editors 
and eight other Nationalist leaders have 
also been arrested and transported. A 
striking manifestation of anti-British 
hatred occurred in Calcutta when the 
murderer of the informer in the bomb 
outrages was executed. His body was 
covered with flowers and rich clothes 
and carried to the place of cremation by 
an immense crowd, shouting “Bande 
Mataram,” Viscount Morley, Secretary 
of State for India, in presenting to the 
House of Lords a plan for the reorgani- 
zation of the Indian Government, said 
that there was no fear of anything in the 
nature of a general uprising, but if the 
murders continued a dangerous panic 
might ensue. The British Government 
would pursue its promised policy of re- 
form uninfluenced and undeterred by the 
threats of the bomb throwers. The 
Council of the Viceroy would be in- 
creased from 24 to 62. The provisional 


Indian Sedition 


councils and lieutenant-governors would 
be given enlarged powers and elected 
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natives would be brought into the admin- 
istration of the central and provincial 
governments. But the official majority 
would be retained, as it was not the in- 
tention to establish a parliamentary sys- 
tem in India. Lord Morley’s standpoint 
may be seen from the following quota- 
tions: 

“None of those responsible take the gloomy 
view ; they know the difficulties, and are pre- 
pared to grapple with them, and hope to at- 
tract the good will which must, after all, be the 
real foundation of our prosperity and strength 
in India. We believe that it is so far un- 
sapped, and we believe that the admittance of 
Indians into a larger and more direct share in 
the government of the country, without for a 
moment taking from the central power its au- 
thority, wili strengthen the foundation of our 
position. 

“Military strength, material strength we 
have in abundance. What we still want is to 
acquire moral strength in guiding and control- 
ling the people of India in the course on which 
time is launching us.” 


Wilbur Wright made his 
longest and highest flights 
on December 18th, and 
probably won the two prizes offered in 
France for the best records made before 
the close of the year; the Michelin cup, 
valued at $4,000, for distance, and the 
prize of the Aero Club de Sarthe for 
hight. He flew for one hour and fifty- 
four minutes, making forty-five turns. 
The distance, according to official com- 
putation, is 62 miles, but, allowing for 
turns, the total course is nearer 75 miles. 
In the afternoon he flew over a line of 
small balloons at at elevation of 100 me- 
ters, or 328 feet. The Russian Govern- 
ment is expected to buy the Russian 
rights on the aeroplane of the Wright 
brothers, paying $100,000 and royalties 
on machines constructed in Russia. The 
medal of the Aero Club of America is to 
be presented to Orville and Wilbur 
Wright by President Roosevelt——Roy 
Knabenshue sailed unseen over the city 
ot Los Angeles one night last week and 
dropped harmless bombs on the roofs of 
the City Hall, Court House and other 
public buildings. The German Aero- 
stations Company, of Berlin, has ordered 
seven Zeppelin airships, with the inten- 
tion of establishing a regular service con- 
necting twenty-seven German cities, 
among them MHamburg, Strassburg, 
peerets Berlin, Leipsic and Friedrichs- 
hafen. 


Aeronautics 























The Shepherds’ Vision 


BY EFFIE SMITH 





Upon the dim Judean hills, 

The shepherds watched their flocks by night, 
When on their unexpectant gaze 

Outshone that vision of delight, 
The fairest that did ever rise 





To awe and gladden earthly eyes. 


From no far realm those shepherds came, 
‘Treading the pilgrim’s weary road; 

Not theirs the vigil and the fast 
Within the hermit’s mean abode; 

*Twas at their usual task they stood, 

When dawned that light of matchless good. 


Not only to the sage and seer 
Life’s revelation comes in grace; 





Most often on the toiler true, 

Who, working steadfast in his place, 
Looks for the coming of God's will, 
The glorious vision shineth still. 


BAILeYTOWN, TENN. 
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The United States of Central America 


BY MANUEL ESTRADA CABRERA, PRESIDENT OF GUATEMALA 


[The following letter was written in answer to our request by the President of Guate- 


mala. 


We have omitted from the beginning the courteous personal introduction in which 


he refers to our request and to the record of THe INDEPENDENT in support of the Central 


American Tribunal of Justice. 


I have the pleasure of stating to you 
that I cannot fail to appreciate your work 
in this matter; that as a matter of fact 
there has been much talk recently as to 
the advisability of uniting in one nation 
the five states of the Isthmus; that I have 
no objection whatsoever to express my 
views on this matter to the American peo- 
ple, and that consequently I will say that 
not only I, but, in general, all Guatema- 
lans desire the union of Central America, 
especially as one of the articles of the 
constitution of this republic declares that 
Guatemala will be ready to become a part 
of such a union provided it can be done 
in a stable, just, popular and proper man- 
ner; and that I have worked and still 
work for the realization of that plan. 


He then proceeds as below.—Ept1ror.] 


Now, as to when the plan may be real- 
ized. It will be when the Presidents of 
the five republics, putting aside all per- 
sonal interests, will act in accord to estab- 
lish the legal bases on which will rest the 
election of the future President of Cen- 
tral America, for the peoples are already 
prepared for the union and want it. 

You see, then, that the day is not far 
distant when the event will take place, 
and therefore we should congratulate our- 
selves, not only we Central Americans be- 
cause we shall then be a great people, but 
the other Powers of America also, be- 
cause they will then be inspired with 
greater confidence in their relations with 
a great nation. 

GuaTEMaLa, CENTRAL AMERICA, 








The Year tn Finance and Trade 


BY FRANK D. ROOT 


{Mr. Root, a member of the staff of Tue INDEPENDENT, 
attention to the general course of financial and industrial affairs. 


has for years devoted much 
All the details of the 


record of American financial and commercial activity during the current year cannot be set 


forth within the limits of this article, nor can there he any claborate analysis. His aim 

has been merely to touch upon the leading points in the record and to direct attention to a 

part of the statistical evidence which deserves to be considered.—EpirTor. ] 

T the beginning of 1908 only a lit- Amal, Cop. —68% 795% 86% 78% +32% 

A tle more than two months had a yer TB, a a 45 1094 

elapsed since the first shock of Am. Smelt. —yo% ors 6% aes a 3 
panic. Confidence and prosperity had Am. Sugar.’ —33% 132% 135% 128 20%, 
given way to fear and widespread de- Anaconda.. —43% 4 47% pt 
pression. The year has been one of slow a ——: = 5% a +37 
but sure recovery from the effect of that [ Ss Steel. sae ” = 3% 33 - 
memorable disturbance. The upward  U.S.St'l pfd. —15% 110% 114% 111% +-24% 


movement, halting at times, was greatly 
accelerated immediately after the national 
election, when trade was stimulated by 
the release of delayed or contingent or- 
ders. This revival was accompanied by 
broad and active speculation in securities, 
with rising prices. Reaction and com- 
parative dullness marked the closing 
weeks of the year. Crops were large, 
money was plentiful at the exchanges, 
rates for loans on call were very low, 
and $50,000,000 in gold was exported. 
This outward movement of gold began 
in April. Nearly $120,000,000 had been 
imported in the preceding November, 
December and January to satisfy panic 
demands. 

In the following table, relating to rep- 
resentative railway and industrial stocks, 
are shown the net loss in 1907, the ad- 
vance immediately after the election of 
Judge Taft, prices on December t1gth, 
and the net gain for the year up to that 


date : SECURITIES 
é b 

B : gos me 

vi 8 §8 8 $ 

Z a a) % 
Atchison .. —34¥% 93% 96% 95% +27% 
Balt. & O.. —38 OM 1 109 1oB34 27%, 
B’kl’n R. T. —30% Bi 57 5814 19% 
Can. Pac... —39% 174 BY, 175 +21 
St. Paul.... —44% 142% 194 Lo 43 
N’thwest’n.. —61 1621%4 174 41 
Del. & Hud. —74% 167% 177 ub re 
Gt. North’n. —68% 133 141% 144 28354 
L. & N..... —509% 108% 116% 121% +31 
N. Y. Cent. — 105% 115 118 27% 
No. Pacific. —67% 145 155% 140 23% 
Penna. .... —28% 126% 1 I +19 
Reading —30% 131% 140% 138 Ts 
So. Pacific... .—1 I 117% 117KH 
Un. Pacific. —62% 172% 18 178 1% 
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In January there was much progress 
toward a restoration of normal monetary 
conditions. The premium on currency 
disappeared, and but few Clearing House 
loan certificates were outstanding at the 
end of the month, altho the last of those 
issued in New York were not canceled un- 
til March 28th. But all taken there by sol- 
vent banks were retired in January. In 
New York, $101,060,000 of these certifi- 
cates had been authorized and the great- 
est amount taken by banks had been 
$88,420,000, on December 16th. In the 
whole country an issue of about $250,- 
000,000 had been authorized, and the 
largest amount outstanding on any date 
had been about $220,000,000. The New 
York Clearing House banks’ reserve defi- 
cit, which had risen at one time to $54,- 
000,000, gave way to a surplus of $6,- 
000,000 on January 11th, and this was 
speedily increased to $40,000,000 on 
February rst. Later in the year it rose 
to $68,000,000. European banks reduced 
their rates of discount, that of the Bank 
of England falling from 7 to 4 per cent. 
in January, to 3 per cent. in March, and 
to 24 in May. 

Steps were taken to punish the New 
York bank speculators whose offenses 
had brought on the panic. Morse, Heinze 
and the Thomases were indicted. In No- 
vember, Morse was convicted and sen- 
tenced to be imprisoned for fifteen years. 
It was in January that two or three more 
banks which had been controlled by these 
speculators suspended, but other embar- 
rassed banks were resuming business, and 
the great Knickerbocker Trust Company 
reopened its doors in March. The rate 
for loans on call at New York fell in 

















January from 15 to 2 per cent. It re- 
mained at 2 per cent., or at even lower 
figures, thruout the year, until December, 
when it rose to an average of 2}. Stocks 
were dull and weak in February; in 
March they showed more strength. A 
wage reduction at the cotton factories af- 
fected 60,000 employees, and 140,000 
more were soon to suffer a similar loss. 
In this industry there was much depres- 
sion; output had been cut down both in 
the North ‘and in the South. There was 
much talk about an increase of railroad 
freight rates, but the movement for such 
an increase was checked by the Presi- 
dent’s letter directing the Commission to 
inquire whether there was any warrant 
for higher rates. 

In March the New York Central re- 
duced its dividend rate, and in the sec- 
ond quarter of the year five other rail- 
way companies took similar action; but 
there were many signs of general im- 
provement, and May saw a considerable 
revival of public confidence. New high 
records were made in the securities mar- 
ket; large loans were easily placed; the 
number of idle freight cars was reduced. 
On April 29th it had been 413,605. Con- 
gress adjourned on May 30th, and on 
that day the new Emergency Currency 
act became a law. Business and indus- 
try do not appear to have been affected 
by this legislation. Of greater value 
were the bills enacted at Albany, owing 
to the report of Governor Hughes’s Ad- 
visory Banking Commission and the ef- 
forts of Mr. Williams, the New York 
Superintendent of Banks. There were 
about twenty of these, requiring needed 
reforms in the management of banks and 
trust companies, especially with respect 
to the cash reserves of such institutions. 
In legislation, they are the most impor- 
tant fruit of the panic. With the enact- 
ment of the Emergency Currency bill a 
Monetary Commission (of Senators and 
Representatives) was created, which has 
since been making inquiries here and in 
Europe. At the end of the year only 
one of the currency associations of banks 
for which provision was made in the 
Currency Act had been formed. This 
one is in Washington, D. C. But it is 
not probable that such associations (to 
procure and issue emergency notes) will 
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be needed for some years to come. Con- 
gress appropriated $1,008,804,000 for the 
coming fiscal year, in the face of a grow- 
ing deficit, and with the prospect of a 
shortage of $120,000,000 in the year ap- 
proaching. This, however, appears to 
have had no unfavorable effect upon the 
general situation. 

In May and June good crop reports 
began to have much weight with invest- 
ors and manufacturers. Below are 
shown the final official estimates of the 
year’s crops, as they were publisht in 
December, hay being measured by tons, 
tobacco by pounds, cotton by bales, and 
the other products by bushels: 


CROPS. 
1908. 1907. 

PRET cos coca 2,668,651,000 2,592,320,000 
Wheat 602,000 634,087,000 
COR wichiiskcs vee 807,156,000 751,443,000 
a eee 166,756,000 153,317,000 
ab argal a ee agai 31,851,000 31,506,000 
Buckwheat ...... 15,874,000 14,290,000 
Flaxseed ........ 25,805,000 *e 54 851,000 
Nis :c chasse 21,890,000 738,000 
i. ee 278,985,000 207,042,000 

ne acs Heke Seo 70,798,000 63,677,000 
i. aes 126,000 , 120,000 
RPE: apes 12,920,000 11,261,163 


The farm value of these, cotton ex- 
cepted, is $3,694,261,000, against $3,- 
408,967,000 for the yield in 1907. 

Judge Taft was nominated in June 
and Mr. Bryan in July. By many busi- 
ness men the Democratic nomination 
was regarded as beneficial, on the whole, 
because, in their opinion, it insured a 
Republican victory. In the securities 
market and elsewhere there began to be 
seen indications that leaders in specula- 
tion and investment were discounting 
the election of Taft. In June they were 
waiting; in August they were at work. 
Crop reports helped them. The number 
of idle cars had fallen from 413,000 in 
April to 253,000 in the middle of August, 
and in that month the rate for loans on 
call was only 1 per cent. On the Stock 
Exchange there was much activity, due 
in part to manipulation. A. O. Brown 
&Co.,a brokerage firmof small resources, 
engaged in very large operations on 
August 22d with matched orders. This 
firm’s suspension was followed by an of- 
ficial investigation, and the firm’s board 
members were expelled from the Ex- 
change. ‘Altho temporarily checked by 
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this incident and events connected with 
it, the upward movement was soon re- 
sumed. Little change in the condition 
of trade and industry was reported, but 
there were some favorable,.signs. On 
June 5th the Government had brought 
suit against the anthracite coal railroads 
to enforce the commodity clause of the 
new Rate law. There was quite a gen- 
eral expectation that the roads would be 
successful in their defense. In Septem- 
ber the clause was pronounced unconsti- 
tutional by a majority (Judges Gray and 
Dallas) of the Circuit Court of Appeals 
in Pennsylvania. It was generally be- 
lieved that this decision pointed to a final 
rejection of the clause, which, if en- 
forced, would very seriously disturb the 
business and finances: of a powerful 
group of railroads. 

In September, the Maine election, with 
its small Republican plurality, alarmed 
many, and their disquietude affected the 
stock market, which had become top- 
heavy. After the break there appeared 
to be an inclination to cease discounting 
and to wait for the election. Suspension 
of dividends by the American Locomo- 
tive Company also exerted a depressing 
influence. But the general situation was 
improving. On the 16th only 173,000 
idle cars were reported. The recovery 
of embarrassed banking institutions in 
New York excited comment. Of thir- 
teen under State control, eleven had been 
able to resume. The Knickerbocker 
Trust Company was anticipating pay- 
ments on deposits. In this month the 
Archbold letters began to appear, and in 
business circles it was thought that Bryan 
had been harmed by his association with 
Haskell. In October, the Steel Corpora- 
tion’s report for its third quarter had a 
good effect, showing a considerable in- 
crease of net earnings. The figures fol- 


low: 
STEEL CORPORATION’S QUARTERLY EARNINGS. 
1906. 1907. 1908. 
First ..... $36,634,490 $30,122,492 $18,229,015 
Second ... 40,125,033 45,503,705 20,265,750 
Third .... 38,114,624 43,804,285 27,106,274 
Fourth ... 41,744,064 32,553,005 ...... 





$156,619,111 $160,984,447 

Iron output is one of the barometers 
by which trade conditions and tendencies 
are measured. With the Steel Corpora- 
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tion’s earnings should be printed the fol- 
lowing figures, showing the rapid decline 
from the record output of October, 1907, 
and the gradual recovery since June of 
the present year: 

PIG IRON, TONS. 





ee a Reheat a ke a hie oa pop lp 
Me cctractesvaerase ct mciacenth. 22,902, 
aad tt ea nee co: eas oe Ramu seden 25,307,191 
BE he oxi sks Ca aes CUA ee 25,781,361 
1907— 
EERE eR LPN 2,330,072 
RA as 1,828,125 
ee COCO CPR PPA TTS 1,234,279 
I 
ead SSEPEEINE OER Bd se 1,045,250 
RININNE "ots ole a emsaind Aske nd sadilas 1,079,721 
NO 2c oo 'o:bicvn: case ede vcadclesh Sede 1,228,204 
CBM ee: eee ee are 1,149,602 
MOE SS 6 oe bn de hs ack Cibes ae Rata 1,165,688 
WME 5 boc not vbiev thaceudceems a 1,092,131 
PU int ts abok et alae ess sodek. 1,218,129 
BE bo eiroad chad ch eenceh ames 1,359,831 
WUE FN ths bens co abace 1,418,008 
RID feo 3 ccna ute has oe ae ae a tie thn 1,567,198 
POOUNMRS v.50 ogisa ioe had ce ehaeaed 1,577,854 
PRG MONEE... ok crs ca shee 13,902,606 


Immediately after the election in No- 
vember there was evidence of a decided 
revival of business and industrial activ- 
ity, with remarkable speculation for an 
advance on the Stock Exchange. While 
the defeat of Bryan had been foreseen 
by leaders in finance, the confidence of 
many others had been shaken a little. 
Moreover, very few had expected so 
large a majority for Taft. Stocks of 
goods were low. Orders had been with- 
held. These were suddenly released. 
Business seemed to rise with a bound 
From all directions came reports of in- 
crease of work time and of the number 
of active employees. At a later date it 
was seen that the pace set by this sudden 
outpouring of delayed or contingent or- 
ders could not be kept up. Security 
prices advanced at once, expert specu- 
lators vying with what Wall Street calls 
“the public” in purchases for the rise. 
On the Stock Exchange more than 
4,000,000 shares were sold in the first 
three days following the election. Nine 
days (one-half day included) showed a 
daily average of 1,414,500 shares; fifteen 
days an average of 1,270,000. With the 
inevitable reaction, the trading was then 
narrowed, and in the first part of Decem- 
ber the high prices were not maintained. 
Nearly 25,000,000 shares were sold in 

















November, and one-fourth as many bonds 
as changed hands in the entire year 1907. 
The year’s record is shown below: 

STOCK EXCHANGE TRANSACTIONS. 





Shares, Bonds, 
Number. Par value. 
1905 <....:......-+203,081,156 $1,024,418,770 
Ot a 284,298,010 674,452,850 
RSS et ae 190,438,824 526,170,450 
1908— 
January -.......... 16,504,805 $91,291,400 
February ......... 9,830,706 56,567,700 
eae 15,939,255 63,009,320 
Apral ...:...... 02. 60+: 1E048,123 80,118,000 
Mae es cd oe 20,975,022 96,507,506 
JOUR ss sho ee oe 9,652,437 57,022,000 
JO esac 13,857,503 80,260,100 
August ........... 18,851,265 82,272,300 
September .. 17,582,499 83,704,000 
Octet i. os 0% 14,296,901 89,371,500 
November ....... 24,906,326 136,554,200 
Eleven months. . 174,203,992 $916,678,020 


It will be noticed that while stock 
sales for the full year will probably fall 
below those of 1907, bond sales will be 
twice as great as those of that year. 

In the last few weeks, and following 
the wild burst of stock speculation, there 
has been additional evidence of that 
steady improvement which points to a 
full restoration of prosperity. At the 
end of November, New York City was 
able once more to sell bonds bearing in- 
terest af'4 per cent. In February the 
city was obliged to offer a rate of 44 per 
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cent., in order to attract bids at par or 
better. In November the old rate of 4 
per cent. was restored, there were offers 
of $148,000,000 for an issue of $12,500,- 
ooo, and the price obtained was nearly 
as high as that which was paid in Feb- 
ruary. When the premium is taken into 
account, the city now pays interest at 
the rate of 3.89, while in February it 
could do no better than 4.29. The West- 
ern Union Telegraph Company has in- 
creased its dividend rate, and the Union 
Pacific has shown a year’s net income 
large enough to pay 16} per cént. on its 
common stock. In October immigration 
began to exceed emigration. Arrivals 
for ten months were only 327,240, 
against 1,150,116 in 1907, and departures 
of those who had been in this country 
but a short time indicated a net loss (in 
ten months) of 240,000. But recent re- 
ports show that now those coming are 
more than those going. An impending 
revision of the tariff imposes some re- 
straint upon manufacturers, some of 
whom are very naturally inclined to pro- 
ceed with caution until ‘they know what 
changes are to be made in the duties im- 
posed upon foreign products which com- 
pete with their own. But within six 
months they will know what the new 
rates are to be. 


New York, December roth. 


Another Man With the Hoe 


BY JOHN HUTCHINS 


Turu rows of halfgrown corn he moves, 
Erect, elate as one who loves 
His toil. Before “his hoe the plow 
Its coarser work has done and now 
Gently, almost as with caress, 
The buried stalk, rude clods that press, 
He frees, or slays some cruel weed 
’ That saps the hills’ life in its greed. 
The sun, that makes the corn-joints crack 
With growth, beats hotly on his back; 
Behold him lift his hat and stand 
Dashing the sweat drops with his hand! 
He looks about him: acres wide 





Of well tilled fields provoke his pride. 

He looks above where, piled on high, 
God’s clouds, like stairways, mount the sky, 
Or skim the curved horizon’s rim, 

Like sails that in the haze hang dim. 
Coquetting, plain to win his ear, 

The catbird on the wall sings clear. 

He listens, rapt with sight and sound 
And kin to every creature round. 

Thus, slaked at fountains which God fills, 
Essence of bird-songs, breath of hills, 

He thrills with gladness just to be 

And do his work and know he’s free. 


LitcuFietp, Conn. 
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The Largest Bank in America 


BY THOMAS B. KIRBY 


[The following article is by a member of the editorial staff of the Wall Street Journal. 
The article is of especial interest now when the National City Bank has just moved into 


its new and commodious home.—Eb1ror. ] 


HE occupation of its new building 
by the National City Bank this 
week was an important event in 

the history of banking in New York. The 
site, the irregular block bounded by Wall 
street, Hanover street, Exchange place 
and William street, began to be occupied 
250 years ago by fashionable residences, 
but in 1790 most of these were converted 
into offices, which were rented chiefly to 
lawyers, insurance and other brokers. 
The concentration in Wall street of the 
increasing business activity of New York 
required more office room, and in 1827 
the old buildings upon the site were torn 
down and the first Merchants’ Exchange 
building was erected. The Stock Ex- 
change of the day had offices in this build- 
ing, but the trading of the exchange was 
done in the street at the corner of Wall 
and Hanover streets, in the same manner 
that business is now done upon the “curb” 
in Broad street. The Merchants’ Ex- 
change was burned in the great fire of 
December 16th, 1835. The ruins re- 
mained undisturbed for several years. 
Another Merchants’ Exchange having 
similar architectural character was erect- 
ed upon the site in 1842, and was occu- 
pied as such and for office purposes un- 
til it was purchased by the United States 
Government for a Custom House in 1863, 
the business of the port having outgrown 
the capacity of the old Custom House at 
the corner of Wall and Nassau streets, 
which was thereafter occupied by the 
Sub-Treasury, that had previously been 
located in what is now the assay office. 
New stories were added to the building, 
rooms were overcrowded, and adjacent 
buildings on the south side of Exchange 
place were rented and connected by a 
bridge across the street, and still the con- 
gestion of business grew every week. 
Congress at last recognized the situation 
and provided for the erection of a new 
Custom House, but stipulated that the old 
site must first be sold for not less than 
$3,000,000, this sum to be used in part 


for the construction of the new custom 
house. 

This provision prevented any bids for 
the old building for some time. It was 
believed that the cost of tearing down the 
old building and erecting a modern sky- 
scraper would be so great, in addition to 
the price of the site fixt by Congress, 
that it would be difficult, perhaps impos- 
sible, to earn a satisfactory interest upon 
the investment. 

Figuring upon the basis of an ordinary 
investment, these calculations may have 
been correct, but when President Still- 
man secured the site from the United 
States in 1899 for the National City 
Bank, he was not calculating upon an or- 
dinary investment, but upon providing a 
home for the National City Bank that 
should endure for centuries and be an 
abiding testimony to the solidity of what 
is now the largest bank in the United 
States, and which it is his ambition and 
the ambition of all connected with the 
bank to make some day the largest bank 
in the world. 

The contract between the Government 
and the National City Bank provided 
that the building should be occupied by 
the Custom House until its new building 
was ready for occupancy. The bank was, 
therefore, unable to take possession of its 
property until a year ago, when the work 
of reconstruction was begun. All the 
original external architectural features of 
the old Merchants’ Exchange have been 
preserved as they were before the Gov- 
ernment began tinkering with the build- 
ing to provide more room for its clerks. 
The great monolithic granite Ionic col- 


umns on the Wall street front 
were left intact, but the _ entire 
interior of the structure was re- 


moved and rebuilt. More space was 
needed by the bank, and the architects, 
Messrs. McKim, Mead & White, solved 
the problem by adding four stories, with 
Corinthian columns superimposed upon 
the Ionic columns of the Wall street 
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INTERIOR OF THE NATIONAL CITY BANK. 
From a pen drawing by Birch B. Long. 

















front. The architecture is daring, but the 
effect is imposing, and grows upon one 
as the adaptation of the work to the re- 
quirements of the case are comprehended. 

In the old Custom House, formerly 
Merchants’ Exchange, the main floor and 
rotunda was reached from Wall street by 
a lofty flight of stone steps, very incon- 
venient of ascent and descent. Entrance 
to the new banking chamber is by a short 
flight of steps, wide and easy tread, rising 
not more than five. feet above the side- 
walk level. The chamber is approximate- 
ly 190 feet wide and 170 feet deep, hav- 
ing a floor space of about 3,200 square 
feet, including the portion set apart for 
the use of officers of the bank. The ceil- 
ing is 60 feet high, and it is 83 feet to the 
top of the central dome. Upon the floor 
of this chamber are concentrated all the 
departments of the bank having direct 
business with the public. The bookkeep- 
ing and auditing departments are housed 
elsewhere. 

The feature of this great banking 
chamber is that there is nothing in it or 
about it to attract attention except its 
vastness. All the columns, panels, balus- 
trades, the partitions that separate the 
various tellers and other employees from 
the public are of light gray Italian mar- 
ble; the floor is of smooth gray stone 
from France. The only other color comes 
from a few solid. bronze fittings and the 
dull mahogany furniture. Incidentally, it 
may be observed that the two solid bronze 
doors on the Wall street portal are the 
largest in the world. 

There is no attempt to disguise the 
bank vault. It is built of armor plate and 
stands upon pedestals which reach below 
the foundation of the building. It is 
placed very near the center of the part of 
the chamber occupied by the working 
force of the bank. It weighs 300 tons, and 
the two great circular doors, one on the 
east and the other on the north side, weigh 
each 16 tons, but are so perfectly adjust- 
ed that a child can open them with one 
finger. Without the combination it would 
be dangerous for any one to attempt it, 
for there is an arrangement to make the 
punishment fit the crime, not with boiling 
oil, but with superheated steam. The safe 
is colored gray and looks like a great 
block of steel. An arrangement of mir- 
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rors enables top and bottom and all sides 
to be observed at once. 

The other parts of the machinery of 
banking, of which the public, including 
depositors, know nothing except by re- 
sults, are no less well equipped than is 
the great open banking chamber. Every 
modern convenience has been installed. 
The apartments of the president and oth- 
er officers of the bank are furnished sim- 
ply, but richly. . In some of them the fine 
old Italian marble wainscoting of the 
original building has been preserved. 

The National City Bank will celebrate 
the centennial of its organization in its 
new home in the year of the next Presi- 
dential election. It was organized by 
special act of the New York Legislature 
in 1812 with a capital of $800,000. At 
that time there were eight other banks in 
existence in New York State, with total 
capital of $7,552,760. In the whole United 
States there were only eighty-eight banks, 
with a combined capital of $42,610,601. 
The Comptroller of the Currency re- 
ceived reports for the fiscal year ending 
June 30th, 1908, from 21,346 banks, hav- 
ing a capital of $1,757,159,203. 

The growth of the National City Bank 
has kept pace with and sometimes has 
been in advance of the progress of the 
country. 

The bank abandoned its old charter 
and reorganized under the general bank- 
ing law of New. York in 1852. Its capi- 
tal was increased in 1853 from $800,000 
to $1,000,000. It was one of the original 
members of the New York Clearing 
House, being known at that institution as 
No.8. It came into the national system 
in 1865, simply adding the word National 
to its original title. The capital of the 
bank was increased from $1,000,000 to 
$10,000,000 January 2, 1900. The capital 
was further increased to $25,000,000 in 
June, 1902, at which figure, with the ad- 
dition of $25,531,300, surplus and undi- 
vided profits, it now remains, making its 
present working capital over $50,000,000. 

The bank in its early years was chiefly 
a commercial bank, as were all banks at 
that time, and in that line gained promi- 
nence under the administration of Moses 
Taylor, who was for forty-five years a 
director and for twenty-six years presi- 
dent. Mr. Taylor had the reputation of 
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being the best judge of commercial paper 
in New York. When Percy R. Pyne 
succeeded Mr. Taylor in 1882 the bank’s 
capital was $1,000,000, surplus $2,000,- 
000, loans $7,500,000, and deposits 
$6,500,000. 

Upon the accession of James Stillman 
to the presidency, in 1891, the policy of 


155% 


the bank was broadened. Without neg- 
lecting the mercantile customers who had 
grown up with the bank, it was the new 
policy to advance with the times, and to 
provide sufficient capital to meet the re- 
quirements of the great corporations that 
were assuming so large importance in the 
business of the country, and, above all, to 


FRANK -A. VANDERLIP, 


Vice-president, The National City Bank. 
From a photograph taken especially for THe INDEPENDENT. 
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become, so far as was possible under the 
restrictions of the national banking sys- 
tem, a bank of banks. Its success in this 
line is indicated by the fact that on No- 
vember 27th, 1908, the National City 
Bank reported to the Comptroller of the 
Currency deposits of banks and trust 
companies of $104,515,900 out of a total 
of such deposits in all the national banks 
of Greater New York of $695,134,100. 

The bank began its career with a sub- 
scription of $500,000 to the United Stxtes 
loan of 1813, issued to provide means 
for carrying on the second and last war 
with Great Britain, and has participated 
in every important Government loan since 
that time. It has become affiliated with 
some of the largest European banking in- 
stitutions, and is now, thru its European 
connections, one of the most important 
factors in the foreign exchange market. 
In connection with the First National 
Bank and Messrs. J. P. Morgan & Co. it 
was awarded $10,000,000 of the recent 
issue of $30,000,000 Panama Canal 
bonds. 

As in the navy the man behind the gun 
alone makes victory certain, so, in bank- 
ing, success depends upon the energy and 
esprit de corps of the men who handle 
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the cash and the documents which repre- 
sent money. The employees of the bank 
maintain an organization called “The 
City Bank Club,” the purpose of which is 
the study of banking problems, and in- 
cidentally social enjoyment. Both are 
represented in a magazine publisht by the 
organization called Number 8. The 
bank’s library is also at the service of the 
employees. 

Ample provision has been made in the 
new building for the comfort of the em- 
ployees, now numbering more than 400. 
The so-called “roof floor,” above the four 
rented floors, is devoted almost entirely 
to their welfare. Each employee has a 
locker there. There is a large room for 
the meetings of the organization and an- 
other for committee meetings. The din- 
ing room will seat 128 at a time, and it 
is asserted that the culinary arrangements 
are surpast by only one hotel in New 
York City. The officers of the bank also 
have a dining room upon this floor and 
on one side overlooking the interior 
court. Ample provision has been made 
for baths, lavatories, etc. Access to the 
roof is by special elevators, not Open to 
the public. 


New York Ciry. 


Christmas Violets 


BY EVALEEN STEIN 


Tuey breathe of all most lovely things, 
Of daffodils and robin wings, 
Of hillsides where the wild-flower springs 
Through mosses green; 
Of thickets where the bloodroots blow, 
Of little streams with flutelike flow, 
Of hermit-thrush and vireo 
That sing unseen. 


So beautiful they are, so sweet, 

With all glad memories so replete, 

What lovelier flowers wherewith to greet 
In happy phrase 

This holy season that men call 

Of blessed times the best of all, 

The year’s supremest festival, 
The Day of days. 


They teil not now of Him who died, 

Yor his compassion crucified, 

But of the Babe, the dewy-eyed, 
That hallowed morn, 

That lay within the manger’s nest, 

By angels watched, by love carest, 

The Flower sweet on Mary’s breast, 
The Babe newborn. 


And so these Christmas buds today 

In reverent-wise I gently lay 

Against my lips, the while I pray, 
As at a shrine; 

For, lowly sweet, I see in them 

The type of Him of Bethlehem, 

The Violet sprung from Jesse’s stem, 
The Prince divine. 

LAFAYETTE, Inp. 




















Christmas 


BY WILLIAM T. STEAD 


Autor or “Ir Curist Came to Cuicaco,” “THe Unirep States or Europe,” “THe 


AMERICANIZATION OF 


F Christmas did not 
exist, if there never 
had been a Christ- 
mas, and the human 
race at this moment 
found itself with a 
memory from which 
all idea of Christ- 
mas has. been ex- 

punged by a_ sponge of oblivion, what 
a different world it would be! If Christ- 
mas did not exist the deep instructive 
longing of the human heart would sure- 
ly lead to the invention of some substi- 
tute to fill the void. If we had to in- 
vent such a substitute what are the 
essential features of Christmas which 
would have to be reproduced in the new 
festival ? 

The inquiry sets us thinking. What 
is Christmas to mankind? What is 
Christmas to us? Probably no two men 
or women would answer these questions 
exactly in the same way. There is the 
Christmas of the churches and there is 
the Christmas of Dickens; the Christmas 
that is a pause point in the evolution of 
human history; and the Christmas that is 
a family festival. There is one thing, 
however, that is characteristic of all the 
Christmases, Christmas is not as other 
days. There are 365 days in the year, 
364 of which are more or less like each 
other, but Christmas stands apart, unique 
with a glory all its own. And in that 
quality of unlikeness to all other days it 
becomes to all of us, whether believers or 
unbelievers, a kind of natural and uni- 
versal measuring point of our life. Each 
of us measures our own age from our 
own birthday. The only general mete- 
wand of time is the interval between 
Christmas and Christmas. We constant- 
ly find ourselves estimating the date of 
some occurrence by the number of 
Christmases that have come and gone 
since it happened. Christmas has be- 


come a kind of universal, birthday of the 
human race, which indeed is what might 
naturally have been anticipated from its 
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origin and association. But what is most 
interesting to note is that this holds good 
among all of us whether or not we be- 
long to the family of the faith. 

An institution which -sets us all think- 
ing of the flight of time serves the pur- 
pose of a universally recognized land- 
mark in the pilgrim path which we are 
ceaselessly treading from the cradle to 
the grave. It is a good thing to have 
reminiscence rendered automatic by the 
creation of such an anniversary. For in 
the hurry and bustle of modern life such 
meditative moments are few and far be- 
tween. We have lost the habit of look- 
ing behind and before. Living only in 
the passing moment we become more 
and more ephemerides, oblivious that that 
moment is but the meeting point of two 
eternities, the eternity of the Infinite 
Past and the eternity of the not less In- 
finite Future. Anything that links us in 
an unbroken chain with 1900 years of 
human history is good. Each Christmas 
is a link, and the first link hitches on to 
the manger in Bethlehem. 

Christmas not merely compels retro- 
spect; it suggests the line along which 
that retrospect shall proceed. Each re- 
curring Christmas revives the memory 
of the angels’ song, almost the only verse 
in the Bible upon which secular journal- 
ists feel themselves free to preach lay 
sermons. It reminds us that the aim and 
objective of Christianity were summed 
up in the two brief strophes of the 
angelic anthem “Peace on earth, good 
will to men,” seven little words, but what 
a world of meaning in each. Christmas 
reminds us “this then is what Christian- 
ity means.” It brings us down to the 
essence, and reminds us of the original 
touchstone by which we may test the 
value of all Christian and pseudo-Chris- 
tian developments. It is also a vigor- 
ous incentive to renewed exertion. For 
the more we reflect upon this seven- 
worded formula the more we are com- 
pelled to realize how very, very far short 
we have fallen of realizing this primitive 
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ideal. The world still shakes beneath 
the iron-sandaled feet of war. The re- 
sources needed for the regenerating of the 
peoples are squandered in ever-increas- 
ing millions on the apparatus of slaugh- 
ter. Yet it is true that the very magni- 
tude of our armaments, the very deadli- 
ness of our arms of precision, are work- 
ing out in a curious inverted roundabout 
way the reign of peace. Nothing is more 
certain than that the average percentage 
of the days in the lifetime of an ordinary 
man, taken all the world over, during 
which he is officially declared to be in a 
state of war with his neighbors, is lower 
today than it has been since history be- 
gan. War, once the normal condition of 
nations, is now an exception. Piepara- 
tion for war is constant; actual warfare 
is rare. Once the time when kings went 
forth to battle came round as punctually 
‘as spring. It is not two centuries since 
every “heart of oak” that was launched 
from an English dockyard was certain to 
be called upon to face the broadsides of 
the enemy. In our time England has 
been building ironclads for seventy 
years, and not one of them has ever fired 
a shot at a hostile ship. The German 
army is the most powerful fighting ma- 
chine the world has ever seen, and for 
thirty-five years it has never fought a 
battle. Our modern system of armed 
peace is ruinously extravagant, but it is 
wasteful of gold, not of blood. Its chief 
offense against the Christian ideal lies in 
perpetually preoccupying the brain of 
mankind with preparation for slaughter 
which seldom takes place. 

Christmas reminds us all that the first 
object of our foreign policy should be 
the conversion of foes into friends. It 
brands as anti-Christian all the current 
lies about this, that, or the other nation 
being our “natural enemies.” The more 
we dislike a neighboring nation the more 
we should tryto make friends with it. The 
peace budget, by which for every $1,000 
devoted to armaments one should be de- 
voted to propaganda of peace and the ex- 
ercise of international hospitality, still 
awaits realization. But it will come, and 
every Christmas brings it nearer. 

These matters are, however, of wide 
and general national and international 
interest. That is to say, in other words, 
that they must of necessity appeal to the 
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few. The mass of men do not general- 
ize. They live in smaller areas than that 
bounded by national frontiers. Then 
fatherland is their home. And it is as 
a festival of the home and of the family 
that Christmas is the most living force. 
It is the season of family reunions. The 
Christmas dinner is the Sacrament of the 
family. It is a blessed means of grace 
to millions. But it might be made thrice 
blessed if its sacred mission was taken 
more seriously to heart. 

There are few families in which peace 
reigns and good will prevails. When 
the children grow up and marry, diver- 
gent tendencies manifest themselves and 
the once united circle shows ominous 
gaps. We can live at peace with our 
own children—sometimes, but it is not so 
easy when our sons have brought us 
daughter-in-laws and our daughters 
sons-in-laws. Those who are only chil- 
dren-in-law are often dangerous obsta- 
cles to the harmony of the home. It is 
but seldom that there are grandsires who 
can gather round their Christmas dinner 
table all their children and all their 
grandchildren. Christmas comes but 
once a year, but when it comes it ought 
to give the signal for an honest, serious, 
earnest attempt to wipe out these bar- 
riers which spring up so easily and to 
restore that unity of spirit which is so 
often lacking. Therein at least the Chris- 
tian gospel has a distinct advantage over 
the non - faiths into which many have 
fallen. To the unbeliever there is no ap- 
pointed day in which an authoritative 
voice rings thru the chambers of the 
memory, like the voice of a muezzin 
from a Moslem minaret summoning him 
to do his utmost to heal breaches, to 
compose feuds and restore peace and 
good will in the family circle. If in 
every house at Christmas time a chair 
was left vacant for every member of the 
family who is absent because he is out 
of charity with the old folks at home, the 
eloquence of that reminder would lead to 
many searchings of heart and in many 
cases to many much to be desired recon- 
ciliations. ; 

There is another use of Christmas 
which unfortunately is much neglected. 
The Protestant Church has no festival 
for the dead. The Positivists and the 
Catholics do at least remember on a day 




















definitely fixt in their calendars those 
who were with us but who are not, be- 
cause they have past hence. Christmas 
ought to be one day of the dead. A 
great change is coming over the world 
before long on this matter. The con- 
sciousness of the continued existence and 
unbroken intercourse of the so-called 
dead with those who linger behind yet a 
little while is deepening. It will ere long 
demand clearer and more definite expres- 
sion. The Protestant Church sings of 
the army of the living God, of which 
the vanguard has past the river of death 
while the rest are passing on. It asserts 
its belief in the communion of. saints. 
But the memory of the dead is regarded as 
something too sacred to be spoken about, 
and as a result the dead soon cease even 
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to be a memory. This ought not to be. 
Our dead are no more dead than our 
boys are dead when they leave home to 
attend college or university. At such a 
season as Christmas we should feel it an 
exercise of solemn joy to recall their 
memory and to renew our fellowship 
with them. To some of us the conscious- 
ness of reunion will be mutual. But to 
all who have past beyond it will be:very 
real and satisfying. 

It may be said that we should remem- 
ber our dead at all times. But as what 
is everybody’s business is nobody’s busi- 
ness, so what is the duty of every day is 
apt to slip out of every day unless one 
day is specially set apart for its perform- 
ance. That is the raison d’étre of Christ- 
mas. 


Lonpon, ENGLAND. 


Politics and Letters in the Winter 
of Westminster 


BY JUSTIN McCARTHY 


ily at its work, and Parliament, I 

may say, is at present the House 
of Commons, for there has been nothing 
lately going on in the Peers’ chamber to 
attract much of attention or of expecta- 
tion. The public galleries of the House 
of Commons are still empty, and the 
Speaker has declined to give any precise 
idea as to when or how or why the outer 
public is again to be allowed any oppor- 
tunity of contributing spectators to the 
daily and nightly proceedings in the rep- 
resentative assembly. The exclusion of 
outsiders from the galleries has thus far 
been on the whole so patiently endured 
that many observers are beginning to ask 
why, if the public can thus do without 
any glimpse at the Commons in move- 
ment, and the Commons can do without 
the animating presence of an admiring 
audience, it might not be as well to let 
the Speaker’s edict remain in force with- 
out making any further trouble about the 
whole matter. . Nevertheless, I take it 
for granted that, when the business of 
Parliament becomes more interesting and 
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exciting than it is at present, the Speaker 
will be called upon to withdraw his re- 
strictions, even at the risk of having bun- 
dies of petitions or other such documents 
flung down from the Strangers’ Gallery 
to the floor of the representative chamber, 
or even of having “Votes for Women” 
shrieked from the Ladies’ Gallery. The 
impression out-of-doors is, in fact, that 
the House of Commons is just now and 
for some time will be only engaged in 
the passing of legislation which every 
one who takes an interest in public affairs 
has already discussed to the fullest extent 
and over and over again, and that no 
question the decision of which will have 
to be referred to a general election is 
likely to come up between the present 
time and the Christmas holidays. 

Mr. Asquith, I must say, has been dis- 
tinctly adding to his reputation during 
all these recent weeks. He was always 
known as a most ready and brilliant de- 
bater, but there existed a very common 
impression that when, on the death of Sir 
Henry Campbell- Bannerman, he was 
raised to the position of Prime Minister, 
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the promotion was only due 
to the fact that somebody had 
to be lifted into the vacant 
place, and that no one could 
at the moment think of any 
better appointment. We were 
all expecting to have in Mr. 
Asquith a Prime Minister 
who could make vigorous and 
vivid speeches, and could 
turn off inconvenient ques- 
tions by humorous and dis- 
couraging replies, but most 
of us did not expect that Mr. 
Asquith was likely to win the 
position of a genuine states- 
man. Of course, as yet he 
has not had much opportunity 
of securing for himself such 
a renown, but I feel bound to 
say that he has already given 
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full evidence of a genuine capacity for 
statesmanship, even in the judgment ot 
those who, until quite lately, regarded 
him only as a practised master of forensic 
and parliamentary skill-and eloquence. 
The conviction, however, grows stronger 
as the days and days go on, that the de- 
termined policy of the Government will 
be to offer to the country at the earliest 
possible moment the opportunity of de- 
ciding at a general election the great 
question as to whether or not the voters 
in Great Britain and Ireland are willing 
that the House of Lords shall be allowed, 
whenever the peers feel so inclined, to 
reject every measure past 
by the House of Commons. 

My Irish readers in the 
United States know by this 
time that the leading mem- 
bers of the present Gov- 
ernment, Mr. Asquith and 
Mr. - Birrell, of course, 
among them, have lately 
given the most positive as- 
severations of the ministe- 
rial resolve to stand by the 
principle and the policy of 
Home Rule for Ireland. 
In the meantime, therefore, 
the House of Commons is 
steadily going on with 
legislation which has to be 
accomplished as speedily 
as can well be done, but 
which has already been so 
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fully discussed and argued over by the 
legislators and those legislated for that 
all alike have only to wait in patience for 
each definite settlement. . 

In the meantime much attention has 
been drawn toward the many differences 
of opinion which have arisen between 
John Burns, President of the Local Gov- 
ernment Board, and many of the Labor 
members. Quite lately there has been a 
remarkable instance of this antagonism, 
in which I feel compelled to say that John 
Burns, himself a Labor member, did not 
show to advantage. On a subject belong- 
ing to the pressing question concerning 
the unemployed, a particu- 
lar concession in legisla- 
tion was sought for by the 
Labor members generally, 
and it became the duty of 
John Burns to explain the 
policy of the Government. 
As Burns set that policy 
forth it showed as if the 
demand of the Labor mem- 
bers were destined to be 
refused. The result was a 
fresh debate, during which 
Mr. Asquith rose as Prime 
Minister, and found him- 
self compelled to explain 
that the President of the 
Local Government Board 
had somehow misunder- 
stood the intentions of the 
Cabinet and that those in- 














tentions were to concede the de- 
mand made by the representatives of 
Labor. It was not, perhaps, a very 
serious mistake and could in any case 
have been easily and promptly recti- 
fied, as in fact Mr. Asquith did rectify it, 
but it produced no small sensation among 
the Labor members, and indeed among 
many other members of the House, to find 
that the misconception had been made by 
John Burns, himself the most distin- 
guished of all the parliamentary represen- 
tatives of Labor. Here and there and 
everywhere one heard it suggested that 
John Burns had been converted or per- 
verted from his views as to the rights of 
labor by the fact that he had been cre- 
ated a “right honorable” and a member 
of the Cabinet and endowed with a splen- 
did salary. 

Now I have known John Burns per- 
sonally for a great many years, and I am 
perfectly satisfied that his possession of 
high office and of a large annual stipend 
had nothing whatever to do with his judg- 
ment as to this or that political question 
coming within the range of his depart- 
ment, and that he is just the same true- 
hearted and public-spirited John Burns as 
he was when only a Labor member and 
without the faintest expectation of a seat 
in the Cabinet and a large annual in- 
come. But we all know that when in any 
department of life a man is suddenly 
raised to a higher position than that held 
by any of his fellows these fellows are 
only too often ready to believe that his 
remarkable success has put him out of 
sympathy with the humbler wants and 
claims of his early associates. Of course 
it has also to be borne in mind that a man 
like John Burns, who had for years been 
advocating with absolute sincerity and 
with great capacity the wants and the 
claims of his own laboring class, might 
well have found on coming into executive 
office that the funds at the disposal of the 
Government, drawn as they are from the 
general taxation of the country, did not 
by any means allow the Ministry to spend 
on behalf of the working classes the vast 
sums of money which this or that enter- 
prise in beneficent legislation would have 
called upon them to do. We have seen 


over and over again that this conviction 
has been forced on many and many a 
most sincere and devoted reformer when 





WINTER OF WESTMINSTER 





1537 


he is raised from the comparatively irre- 
sponsible position of a mere unofficial re- 
former into that of a Cabinet Minister, 
responsible to the whole rate paying pub- 
lic for the use which he proposes to make 
of the national funds. So sincere a re- 
former and so patriotic a man as John 
Bright told me more than once of the 
painful difficulty in which he found him- 
self when on his acceptance of office as 
President of the Board of Trade it be- 
came clear to him that the means within 
his disposal would not allow him to go 
nearly as far in beneficent public expen- 
diture as it was still his unalterable de- 
sire to do. While, therefore, I sincerely 
regret that John Burns should be brought 
into any position of difficulty and antag- 
onism as regards the Labor members gen- 
erally, I feel firmly convinced that he is ~ 
as sincere and devoted an advocate of the 
just claims of the laboring classes as he 
was before he had ever obtained a seat 
even in the House of Commons. 

We have had some literary work 
brought out during the past few weeks 
which has promise of an abiding place in 
the language and even of casting its light 
thru the medium of the translator into 
foreign places. In work of this kind thus 
lately brought out I think I can promise 
an abiding place to Richard Whiteing’s 
volume called “Little People,” publisht 
by Messrs. Cassell & Co., of London and 
New York. In the opening lines of his 
first chapter Mr. Whiteing tells us that 
“The Irish have a beautiful fancy, but 
you must know them and they must know 
you before they will make you free of it.” 
Then he goes on to tell us that thus in- 
structed ‘‘you have only to rise at dawn 
to see the Little People going home.” We 
further learn from him that “The Little 
People are the ancient inhabitants of the 
country, still waiting for a turn-of the 
luck, and meanwhile lyine low.” Then 
he asks us whether the Little People are 
not only a section of the quiet folk who 
form the vast majority of our kind? This 
then is our author’s apologue and it 
points the moral of his exquisite volume 
of essays. I am inclined to think that 
this one small volume is on the whole the 
most remarkable accomplishment Richard 
Whiteing has yet achieved in that world 
of literature where he has already won 
for himself so especial a fame. Profess- 
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edly “Little People” is only a volume of 
humorous, pathetic, imaginative, and 
realistic essays on the men and women 
who do nothing particular in this world 
and of whom it may be said that “every 
one of them, in his secret heart, dreams 
of being somebody, somewhere, some 
day, if not of a whole millennium of mas- 
tery over the powers of this world.” 

The pages of “Little People” are 
poems writ in prose; they are thrilling 
with pathos, sparkling with humor; they 
are character sketches from real life, and 
even from realistic life, while here and 
there they become fanciful dreamings 
from a world of imagination. Some of 
my readers may think when glancing over 
these words of praise and before they 
have read Mr. Whiteing’s volume that I 
am carried away too far and too fast in 
my admiration for the gifts of the author, 
but I venture to say that those who read 
the volume will be ready to vie with me 
in my enthusiasm for this latest of our 
author’s productions. Richard Whiteing 
is in fact a man of genius and is destined 
to make an abiding name in the history 
of his country’s literature. There are 
times when I cannot help thinking that 
Whi:cing might have done better for 
himself, in the merely practical and pay- 
ing sort of way, if he could have made up 
his mind to mold the book into the form 
of a novel and thus have secured for its 
pages that vast number of novel-readers 
who probably never could be induced to 
settle down to the study of a collection of 
essays, and especially of essays like these 
which at the first glance over them seem 
to put something like a tax upon the in- 
tellectual faculties of those who borrow 
their books from the most convenient li- 


_brary. But I am sure that no such con- 


sideration as this would ever have tempt- 
ed the author of this volume to obey any 
impulse except that of his own artistic 
nature. Whiteing has chosen his part 
in this as his other works, and his choice 
will find its most appropriate and most 
treasured reward. ; 

To Americans who love London, the 
publication of Mr. Austin Brereton’s 
“Literary History of the Adelphi,” issued 
with excellent illustrations by T. Fisher 
Unwin, London, will be a peculiarly wel- 
come book. For if perhaps no part of old 
London is more interesting from its earli- 
est to its latest associations than that tran- 
quil region at the back of the roaring 
Strand which is known as the Adelphi, 
from the names of the two brothers Adam 
who stamped their individuality upon it, 
certainly no one is better acquainted with 
its most intimate history than Mr. Austin 
Brereton. He says of his subject very 
happily that there “is no part of London 
of which a man can be in less apprehen- 
sion of tiring than the Adelphi. It is of 
London, yet away from it; in the heart of 
the world, yet secluded. To know it is to 
love it.” Certainly those who do not knuw 
the Adelphi must learn to love it from 
Mr. Brereton’s packed and fascinating 
pages, and those who already know it and 
love it will but love it the more for hav- 
ing its history so pleasantly and profitably 
related to them. Mr. Brereton has a win- 
ning method of conveying the informa- 
tion with which his memory is stored and 
his book is a serious as well as an enter- 
taining contribution to a subject that 
never can be old or stale, the history of 
London. Greatly welcome for the sake 
of its subject, it can be read with unfail- 
ing pleasure and laid down with cordial 
approval. 

Lonpon, ENGLAND. 


From Growth, Knowledge 


BY EDWIN L. SABIN 


WHEN fell the first keen blow 
Cried I, in bitter pain: 

“There’s naught but tears for future years”— 
And yet I smiled again. 


And came a second grief. 
Cried I: “Oh, broken will! 

My work is thru; I cannot do”— 
And yet I worked on still. 


And in a third dark hour: 
“The heart no more can give,” 

Cried I. Each breath (meseemed) was death— 
And yet, behold, I live. 


We live, we work, we smile; 

The wound becomes a scar: 
God wills it so, that we may know 
How strong His weakest are. 

Denver, Cor. 














The Expansion 


of Wall Street 


BY JOHN MOODY 


{Mr. Moody has for some years been widely known in banking circles and as an author 
of works on financial and economic questions. He is the editor of Moody’s Magasine, and 
among his books are “The Art of Wall Street Investing,” “The Truth About the Trusts,” 


‘““The Investors’ Primer,” etc.—EpiTor.] 


N its larger sense the term “Wall 
| Street” means more and has a much 
more intimate relationship to the na- 
tion at large than one is apt, on first 
thought, to realize. When Walter Bage- 
hot wrote his “Lombard Street,” nearly 
forty years ago, he confined himself en- 
tirely to a description of the mechanism 
of the English money market. And the 
title of his book was in no sense a mis- 
nomer ; at least not for those days. But 
today, if one were to employ the term 
“Wall Street” as the title of a book de- 
scribing the American financial center, 
one would find it necessary, in order to 
do adequate justice to the subject, to 
cover an enormously greater field than 
was attempted by Mr. Bagehot in his lit- 
tle classic on the London money market 
of forty years ago. 

But not only has the modern Wall 
Street far outgrown its former geo- 
graphical limits, but it has expanded and 
ramified greatly within the past two 
decades in respect to its scope, its char- 
acter and the methods employed for car- 
rying on its important and ever growing 
operations. From a banking and finan- 
cial center of ordinary type, radiating 
out from an ordinary Stock Exchange as 
its chief institution, Wall Street has, 
within twenty years, so vastly changed 
that the Stock Exchange has become, in 
relation to many other important func- 
tions which are performed, only one of 
many parts of the mechanism of the 
“Street.” Since 1888 the mechanism and 
general character of the business of 
Wall Street have undergone fully as rad- 
ical transformations as has the Street’s 
outward physical appearance. Twenty 
years ago the pedestrian could not regard 
himself as being in the Wall Street dis- 
trict unless he found himself south of 
Pine street, east of Broadway, north of 
Beaver and west of Pearl streets. With- 
in that small district of a few squares he 
might feel the Wall Street atmosphere, 
but wandering a block from it in any di- 
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rection he would really be as far re- 
moved from the “financial maelstrom” as 
he would today in the boro of the 
Bronx. And within that limited district 
of the bulls and bears he would see lit- 
tle that in appearance would seem excep- 
tional or extraordinary. In other words, 
Wall Street in those days was very much 
like any other street. The buildings were 
commonplace, and most of them very 
old. Drexel, Morgan & Co.’s building, 
six stories high, with its marble exterior, 
was a notable structure; and when the 
Mills Building, nine stories high, was 
erected, its massive proportions and 
great capacity were the greatest of 
sensations. Exchange place and Broad 
street were nests of old-fashioned, tum-~ 
ble-down rookeries, filled with exchange 
members, stock brokers and “two-dollar 
traders.” To be fifty feet south of Ex- 
change place meant to be outside of the 
financial district. This was equally true 
of any location on Wall street east of 
Brown Brothers’ building. 

But to refer to the financial district 
today we must include all lower New 
York. The wonderful sky-line of New 
York City, with its dozens of towering 
skyscrapers, a grand panoramic view of 
which we get from the North River, is, 
in a very real sense, “Wall Street.” All 
that section from the Battery north to 
Cortlandt, John and Fulton streets we 
now find is embraced within the financial 
district, while to the west of Broadway, 
nearly to the river’s brink, are banking 
firms and institutions, and in the direc- 
tion of the East River Wall street has 
appropriated practically all the territory. 
And added to all this great spreading out 
of a generation is the wonderful growth 
up into the air; blocks and blocks of fif- 
teen, twenty, twenty-five and _ thirty 
story buildings, with every few months 
adding more and greater structures—all 
this wonderful evolution in lower New 
York is Wall street’s doing. 

But this is only the beginning of the 
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story. Today we find sections of Wall 
Street in other parts of the great city. 
There is a center on Thirty-third and 
Thirty-fourth streets, where numerous 
brokers have their offices; another group 
are to be found at Forty-second street 
and the Grand Central Station; still oth- 
ers further to the north, and on the 
Brooklyn side of the river, many large 
houses, doing an extensive Stock Ex- 
change business, are located. Banking 
institutions of the various kinds, ema- 
nating as it were, right from Wall Street, 
where their control is lodged, and from 
whence they get their guidance and 
backing, will be found sprinkled thruout 
all the five boros, up into Westchester 
county on the north, and far out into the 
newer sections of the Greater City on 
Long Island. 

So much for Wall Street’s geograph- 
ical expansion within the great metrop- 
olis. But the Wall Street of today is not 
confined within the limits of a single city. 
While it has been spreading all over 
New York, it has also been “taking root” 
and growing up in other parts of the 
country. A generation ago it was not 
possible to do business satisfactorily on 
the New York Stock Exchange unless 
one were either in close touch with a 
broker in New York or in one of the 
other large Eastern cities. But now- 
adays one can get stock quotations and 
have orders executed in a hundred cities 
in the United States and Canada just as 
quickly and satisfactorily as can the man 
who is standing at a ticker next door to 
the Stock Exchange. The development 
of the “branch office” and “wire house” 
business since the early ’go’s has revolu- 
tionized the methods of stock trading. 
There are many houses in Wall street to- 
day which maintain dozens of branch of- 
fices in different parts of the country, ali 
connected by private wire; and there are 
many others which maintain private 
wires to other brokers and to ordinary 
correspondents. In fact, in most any 
city of twenty thousand inhabitants or 
over from the Atlantic to the Pacific will 
nowadays be found up-to-date facilities 
for giving orders for immediate execu- 
tion on the New York Stock Exchange. 

But as pointed out at the beginning of 
this article, the business of the Stock Ex- 
change is only one of the many sides of 
the modern Wall Street. While sales of 


a million shares mean only a normal day 
for the Stock Exchange, and the sales of 
bonds run into the millions daily, yet the 
buying and selling done outside the walls 
of the Stock Exchange are frequently of 
far greater extent and often have greater 
significance. For the vast development 
of the corporate enterprises of the coun- 
try, with the greatly increased demand 
for investments of all kinds, has brought 
prominently into the field two new di- 
visions of the great Wall Street mechan- 
ism, both of which have spread out to an 
almost boundless extent during the past 
ten or fifteen years. These are the in- 
vestment bankers and the curb brokers; 
one filling a purely investment field be- 
yond or outside of the scope of the or- 
dinary functions of the Stock Exchange, 
and the other occupying a special and 
unique speculative field. The investment 
bankers seek to develop and to cater to 
the conservative investment interests of 
the country. They are not brokers in 
the ordinary sense, but usually sell bonds 
and selected stocks on their own ac- 
count. Many of them are members of 
the exchanges, but many are not. Near- 
ly all of them make a specialty of certain 
lines of bonds or other securities, and all, 
who are well establisht, large and per- 
manent, make an effort to give expert 
advice on investments, and offer only 
those classes of securities which measure 
up to certain standards or pass particu- 
lar analyses. 

Like the stock brokerage field, this 
purely investment division has adopted 
twentieth-century methods of develop- 
ment and expansion. Having had its 
real birth less than twenty years ago, the 
“bond business,” as it is ordinarily 
termed, has long ago caught up to, and 
even forged ahead of, other financial 
lines in devising ways and means to 
build itself up. The old-fashioned notion 
of the conservative bond dealer, as of the 
banker, was to sit in his office and wait 
for business to come to him. If it did 
not come, then he got along without it. 
But not so the modern investment 
banker. He goes after the business; not 
merely by advertising, but by sending 
men out on the road. Ten years ago this 
custom. had developed to considerable 
extent as far as the savings bank and 
insurance fields were concerned; but the 
present day custom of sending bond 














salesmen to scour the country, look up 
and interest individual investors, is chief- 
ly a development of the present decade. 
Some houses have developed very large 
organizations for this special work, and 
keep dozens of men on the road all the 
time. Others maintain branch offices. in 
different cities, just as many of the stock 
brokers do, and keep in touch with the 
investment fields of particular localities 
thru permanent representatives. 

When it is realized that this country 
probably contains from two to three mil- 
lion individual investors, whose separate 
holdings perhaps average about $1,000 
each, it will at once be seen that there 
is an enormous field for development 
still open to the investment banker ; and 
it is quite safe to say that this particular 
side of the general Wall Street expansion 
will see much further growth within the 
next decade. 

The development of the Wall Street 
curb market is a phenomenon which has 
kept pretty even pace with the purely 
speculative inflation which we have wit- 
nessed thruout the country during the 
past five or six years. This is not to 
say that all curb transactions are specu- 
lative, nor that all curb securities are of 
a speculative character, for a great many 
are just the reverse. But the “curb” is 
essentially the field to which the specu- 
lative issue naturally gravitates. Here 
you will find the market for the mining 
stock and the “get-rich-quick” scheme ; 
new or “unissued” issues, unlisted indus- 
trials and “cats-and-dogs” will be quoted 
and dealt in here, side by side with many 
high-grade securities which happen not 
to be listed on the Stock Exchange. The 
growth of the industrial trust and the 
public utility development of recent years 
has had much to do with the expansion 
of the “curb.” Prior to 1898 the curb 
market was a comparatively small affair, 
and its dealings were limited largely to 
a few stocks. But with the days of the 
reorganization of the great railroad sys- 
tems of the country, when many new is- 
sues of stocks and bonds were being 
brought out, and many temporary issues 
were seeking a market, the curb took 
on new life and began its career of rapid 
expansion. The industrial combinations 


which began to follow thick and fast 
about this time had a further accelerat- 
ing effect on the curb market, and the 
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number of securities regularly dealt in 
and quoted began to run up into the hun- 
dreds. 

With the growth of the curb market 
itself, the “outside” security business has 
developed in several other directions. 
For instance, there are now many con- 
cerns which make a specialty of buying 
and selling unlisted and ordinarily un- 
quotable securities; one or two houses 
having developed this branch of the 
business to such an extent that they are 
able, on a moment’s notice, to furnish 
quotations on from fifty to one hundred 
thousand different securities. These un- 
listed security houses also have corre- 
spondents stationed thruout the country. 

But the real growth of Wall Street is 
more clearly demonstrated, in a large 
way, by showing its modern connection, 
in an Official sense, with the great cor- 
porate undertakings thruout the United 
States. Not only in the railroad field is 
Wall Street a dominating factor, but all 
the great industrial, public utility and 
other enterprises, regardless of location, 
are both financed and practically carried 
on thru Wall Street channels. Twenty 
years ago, when the railroad mileage of 
the country was 30 per cent. less than its 
total of today, and w’:en the entire cap- 
italization of all American railroads was 
under nine billions of dollars, possibly 
one-third of all outstanding steam rail- 
road securities were quotable in Wall 
Street, while perhaps about the same pro- 
portion of the total railroad capital and 
mileage was controlled by so-called Wall 
Street interests. But today, with railroad 
mileage exceeding two hundred and 
twenty-five thousand miles, and total 
capitalization running up to fifteen bil- 
lions, we find that more than 75 per cent. 
of all railroad securities are quoted in 
New York, and that all the vital railroad 
mileage of the country, that is, about 93 
per cent., is directly represented in an 
official and definite sense in Wall Street. 

Turning to the industrial field, the 
changes of a generation are far more no- 
ticeable. In 1888 the trust movement 
had hardly begun; very few industrial 
undertakings were in such large corpo- 
rate form as to justify active Wall Street 
connections. But since that time prac- 
tically the entire industrial interests of 
the country have assumed the so-called 
trust program, and have gone into the 
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corporate form on the largest conceiv- 
able scale. The iron and steel industry, 
for instance, which twenty years ago 
was entirely under local control in vari- 
ous parts of the country, has now been 
concentrated, thru the formation of the 
United States Steel Corporation and its 
few large competitors, all being entirely 
controlled from the Wall Street end. 
This same general fact is true in relation 
to other great industries, such as to- 
bacco, rubber, cotton oil, copper, sugar 
and a hundred others. Even the purely 
commercial lines, such as department 
stores and other retail shops, mail-order 
enterprises, candy stores and_ barber 
shops, have gone largely into corporate 
form, and are controlled in a financial 
sense in the Greater Wall Street. The 
nickel in the slot machines, the moving 
picture exhibitions and many other 
“catch-penny” enterprises are under the 
control of large corporations whose se- 
curities are quoted in the Wall Street 
fields. It has been recently estimated 
that out of a total of approximately ten 
billions of dollars of capital represented 
in this country in industrial corporations 
something like 70 per cent. have Wall 
Street connections. 

But the most striking phase of the 
growth of Wall Street control in corpo- 
rate undertakings is undoubtedly to be 
found in the field of public utility enter- 
prises. With the coming in of the trolley 

and the electric light in the ’80’s and 
‘ale an enormous impetus was. given to 
the field for investment in franchise un- 
dertakings, and this was greatly added to 
by the rapid development of the tele- 
phone and the new adaptations in various 

s for the use of both gas and electric 
light and power for purposes outside of 
that of mere illumination. At the begin- 
ning most of these enterprises were pro- 
moted by local capital, but as develop- 
ment went on, and as the natural ten- 
dency of competing franchise corpora- 
tions to get together made itself more 
evident, larger aggregations began to en- 
ter the field, many of these being pro- 
moted by capital from Wall Street chan- 
nels and other large financial centers. 
Thus, in the course of a decade, practi- 
cally all the gas, electric light and trac- 
tion systems of the larger cities of the 


country were under the more or less di- 
rect control of Wall Street interests ; and 
this control has, within the past few 
years, been intensified rather than the re- 
verse. But beyond this clearly evident 
tendency in the public utility field, a fur- 
ther movement has been in progress 
within the last five or six years, of which 
the average individual is not aware, 
but which is having a far-reaching effect. 
This is the development of the public 
utility holding company. There are now 
in the neighborhood of twenty-five or 
thirty large holding companies mostly 
all of which are within the financial con- 
trol of Wall Street, which themselves 
own or control, by stock ownership or 
otherwise, many hundred companies in 
the gas, electric light and trolley fields 
which are in operation in different parts 
of the United States and Canada. With 
the growth of these companies the local 
control of the franchise or public utilit: 
concerns in our smaller towns and cities 
is rapidly passing away, and connection 
with the Greater Wall Street is becom- 
ing closer year by year. 

A broad expansive view of the entire 
matter will demonstrate the fact that the 
modern Wall Street is an institution 
which reaches out in both a financial and 
supervisory sense into all vital fields of 
enterprise and industry in this country 
today. The growth of the country, 
therefore, in population, wealth and ma- 
terial resources, means, in a very real 
sense, the growth of Wall Street. It is 
the clearing house or center of control 
or superintendence of the great work- 
shops of the nation. This does not mean 
that the industries of the country are, as 
is often said, “owned” by Wall Street. 
On the contrary, but a small proportion 
of the thirty-odd billions of corporation 
securities in this country are actuall; 

“owned” or permanently held in Wail 
Street. The actual owners are the twc 
to three millions of individual investors 
who are scattered all over the country 
and thruout Europe and other parts of 
the world. But these owners are, of 
course, chiefly silent partners. They do 
not operate their enterprises, nor do they 
aspire to. This is the commission which 
is delegated to the Greater Wall Street, 
and is its chief raison d’etre. 


New York City, 

















The Support of Higher Education 
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PRESIDENT OF THE CARNEGIE FOUNDATION FOR THE ADVANCEMENT OF TEACHING. 


HE common experience of civilized 

; nations has resulted in the gen- 
eral policy that common school 
education is the duty of the State and 
should be supported by taxation. With 
respect to the support of higher educa- 


Canada this support comes from the 
State or Province. In neither country 
does the central government undertake 
to deal with education. 

To this well-settled policy there have 
been noticeable exceptions in the United 
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tion there is no such uniformity of prac- 
tice. In nearly all States of the Union, 


however, higher education in some of its 
phases is also supported by taxation, 
and in the great majority of the States 
this support extends to all branches of 
the higher learning and to the profes- 
Both in the United States and in 


sions. 





States in the appropriations of the pro- 
ceeds of the sale of public lands to the 
support of agricultural and mechanical 
colleges. The administration of such 
funds, however, is turned over to the 
various States, and the result is practi- 
cally a gift to the State. 

The precedent established by the Mor- 
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rill Act is constantly invoked in the 
United States in the effort to obtain fur- 
ther aid from the general government for 
local schools of various kinds. The most 
persistent effort in recent years has been 
that made in the interest of mining 
schools and agricultural high schools. If 
this is successful a similar effort will at 
once be begun for the establishment of 
commercial schools. A number of those 
interested in education in the South have 
advocated national help in the establish- 
ment of county high schools. This whole 
effort is a part of the recent movement 
to turn to the general government for 
aid in every possible cause. In my judg- 
ment, such legislation is contrary to true 
public policy. There is no more reason 
why the United States should pay for a 
mining school in one State than for a 
commercial school in another. Once this 
door is open, paternalism of the most de- 
moralizing kind is invited. The problem 
of education is one for the municipality, 
the county, and the State to solve. 
There is no more uncomfortable evi- 
dence of the demoralizing effect of gov- 
ernment aid than the spectacle of a great 
and powerful commonwealth applying 
thru its representatives for assistance 
from the United States Government to 
found and maintain schools for which 
the State itself is abundantly able to 
provide. The way to better educational 
facilities in these States lies along the 
path already traveled, in the development 
of local schools, the maintenance of 


‘good standards, and, above all, in the 


development in each State of an en- 
lightened public opinion. This process 
means the education of a whole State, a 
process which no free gift can help. 
There are to my thinking only two 
groups of our citizenship for whose edu- 
cation a State may with dignity and jus- 
tice invoke the aid of the United States 
Government—these are the Indians and 
the negroes. Both of these are in one 
sense wards of the nation. Neither came 
into his present position by his own voli- 
tion. For that situation the country as 
a whole is responsible. The burden im- 
posed by the ignorance of both of these 
groups is in a very real sense a national 
matter. Here, if anywhere, a State 
might be justified in asking the co-oper- 


ation of the whole country in solving the 
problems of education. 

With respect to higher education two 
radically different plans are in the proc- 
ess of development in the United States, 
one, that of the university or college sup- 
ported by tuition and private endow- 
ment, the other, the university or college 
supported by taxation and governed 
therefore by the State whence its support 
is drawn. While these two systems of 
colleges and universities are growing 
contemporaneously they are characteris- 
tic of different sections of the country. 
In New England there is but a single 
State university, while in the West, with 
few exceptions, the privately endowed 
institutions are overshadowed : by the 
great State universities. It seems clear 
that a privately endowed university in a 
State where lichier education. is sup- 
ported by taxation has a somewhat dif- 
ferent function from that of a university 
where this is not the case. Such insti- 
tutions as the University of Chicago, Le- 
land Stanford Junior University, and 
Washington University, St. Louis, stand- 
ing in States where university education 
is practically free, have very different 
obligations to general education from 
Harvard or Columbia, which do their 
work in States where university educa- 
tion is not supported by taxation. 

The colleges of the older States—New 
England, New York, Pennsylvania and 
New Jersey—sought and obtained in 
their beginnings State aid. In the end, 
however, they abandoned the effort to 
obtain support from their respective 
States and decided to depend on 
tuition fees helped out by the support 
from private giving. This action was 
partly the result of denominational ef- 
fort to control colleges, but the outcome 
was in the main due to distrust of State 
contro] and the political interference 
which was considered inseparable from 
it. In addition, the difficulty of secur- 
ing adequate support from a State seem- 
ed at that time far greater than that of 
securing it from individuals. 

The experience of the last two decades 
has greatly modified this view. It is 
true that the State universities were 
launched upon the uncertain sea of po- 
litical management. But the very cir- 























cumstances of their life made it necessary 
to undertake the education of an entire 
State as to the value of education itself 
and the obligation of a great common- 
wealth to support higher education gen- 
erously. Slowly, but none the less sure- 
ly, the stronger universities in the more 
progressive States have secured free- 
dom from unwise political interference. 
The alumni of these institutions now 
form a most influential part of the citi- 
zenship of their States and help to form 
public opinion. 

Furthermore, with the help of a fast 
developing public opinion, the governing 
boards of these institutions—chosen for 
long terms—have shown that it is possi- 
ble to secure thru ordinary political 
action competent boards for great insti- 
tutions of learning. The late William 
F. Vilas, some time United States Sen- 
ator from Wisconsin and a member of 
~ President Cleveland’s Cabinet, rendered 
for many years conspicuous service as a 
member of the board of regents of the 
University of Wisconsin, and upon his 
death left to the university a bequest of 
a large sum of money, a gift whose dis- 
position gave evidence of his close and 
intimate knowledge of educational con- 
ditions and of the university’s needs. 

The most impressive feature, however, 
of the advance of the tax-supported in- 
stitutions is the generous support ren- 
dered them by their respective States. 
Several States now contribute annually 
a million dollars each to the support of 
their State university, and in some States 
the bulk of this income comes in the 
form of a mill tax, which is rendered 
without action of the legislature and 
which increases automatically with each 
revaluation of State property. A million 
dollars a year is, however, a very mod- 
est sum for a great and rich State like 
Wisconsin, or Illinois, or California to 
spend on its State university. These in- 
stitutions may confidently expect in- 
comes far larger than any privately en- 
downed universities can hope to enjoy. 
It is clear that State support of educa- 
tion in a commonwealth educated to that 
ideal is the most generous and constant 
source from which such support can be 
drawn. The history of institutions like 
the University of Maine and the Penn- 
sylvania State College shows how quick- 
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ly the people of even the older States re- 
spond to the demands of their State col- 
lege. It is not to be expected, or de- 
sired, that the well-endowed universities 
and colleges of the New England and of 
the Middle States will ever seek a closer 
relation with their State governments, 
tho they are almost sure to cultivate a 
closer relation to the State system of 
education. It is not unlikely, however, 
that other and younger institutions may 
find in these older States both a wider 
opportunity and a surer ground of sup- 
port in some relation to the State gov- 
ernment. 

There is one feature of State support 
of education which is worth noting. In 
the earlier days the State university 
president was expected to lobby for his 
annual appropriation. In the better in- 
stitutions that day has gone by. The 
State university president goes before a 
committee of the legislature with his 
budget. He appears there not as a beg- 
gar but as a State officer, exactly as the 
head of a government bureau goes be- 
fore the committee of appropriations of 
Congress. He submits to whatever 
questioning on these estimates the com- 
mittee desires to make, but having: made 
his statement he will, if he be a wise 
man, throw the entire responsibility for 
making or refusing the appropriation 
asked for upon the legislature. His 
duty is done when his case is fairly 
and fully stated. On the whole, this 
position is a far more dignified one than 
that of the college president who under- 
takes to solicit money from individuals. 
The process is also far less expensive in 
the time consumed from the normal ad- 
ministrative duties. 

When one leaves out of consideration 
the group of well-endowed institutions 
on private foundation and the group of 
universities and colleges receiving a gen- 
erous support from taxation—in all not 
more than one hundred and twenty-five 
institutions—it must be confessed that 
the remaining American colleges obtain 
a very precarious and uncertain support, 
pieced out by a system of unremitting 
appeals to individuals and the public. 

Three causes have combined to make 
college begging in the United States as- 
sume a magnitude and an influence on 
the efficiency and morality of those con- 
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nected with education which is unknown 
elsewhere. These are, first, the multipli- 
cation of so-called colleges thru denomi- 
national, local, or State ‘rivalry ; second, 
the increased cost of college work, partly 
due to modern laboratory methods and 
partly to the effort to teach all subjects ; 
third, the example of a few generous 
givers to education, whose wide gener- 
osity has helped to inspire the belief that 
any college can get support if it begs 
efficiently. 

Few persons, even among the teachers 
or officers in the stronger and better sup- 
ported institutions, appreciate what a 
factor the solicitation of money has be- 
come in the life of many colleges. In 
some of these the president’s chief busi- 
ness is to beg, and he has little time left 
for any other. When he has secured the 
promise of $50,000 . on condition 
that he raise three times as much 
elsewhere, all other considerations go by 
the board while this sum is being begged. 
Three years of such a life has thoroly 
demoralized some good colleges. It is 
interesting to note that some of the de- 
uominational colleges in -recognition of 
this tendency have appointed an official 
college solicitor, who is not the presi- 
dent, thereby giving the latter the oppor- 
tunity to attend to his legitimate duties. 

One very serious outcome of this sit- 
uation is the tendency to secure a college 
president on the basis of his ability to 
get money rather than on the ground of 
his scholarly and moral fitness. A well- 
known giver to small colleges wrote con- 
cerning a newly chosen president: “Can 
he get money? It takes a smart man to 
get money.” The tendency of this whole 
system is to bring in smart men who can 
get money rather than scholars and 
leaders. 

The support of many colleges is seri- 
ously impaired by the discriminations 
made in favor of particular classes of 
students. Most denominational colleges, 
for example, remit tuition to students 
who announce their intention to prepare 
for the ministry and to the children of 
ministers. Any college president who 
has had to do with the distribution of 
trust funds to students realizes how 
quickly such discriminations affect the 
point of view of the student body. It is 
difficult to favor certain classes of stu- 


dents by financial assistance without do- 
ing more harm than good, and if there 
is one man more than another who needs 
to stand on his own feet it is he who as- 
pires to be a religious leader. 

Over and above all this, in a number of 
colleges in the South and West particu- 
larly, college rivalry has led not only to a 
most undignified solicitation of students 
but to a shading of tuition fees to the 
loss of the college income. A sharp pa- 
rent can often secure by pitting one col- 
lege against another a large reduction in 
tuition, if not its entire remission for the 
first year. The whole process is demor- 
alizing, and there is nothing in Ameri- 
can college life comparable with it ex- 
cept that form of college graft under 
which successful athletes are steered 
into college and university athletic 
teams. 

The financial side of the administra- 
tion of colleges has perhaps been one of 
its weakest parts. One reason for this 
has been the lack of care in the selection 
of governing bodies. A large propor- 
tion of those who sit on boards of trus- 
tees in colleges have no conception of 
college work, and have shown little read- 
iness or ability in the handling of even 
its financial responsibilities. In many 
cases the boards are large and unwieldy, 
made up of men who have little knowl- 
edge of the college and who are wholly 
unprepared to assume any active part 
in the financial administration. The so- 
called “practical business. man,” when 
elected to such membership, has rarely 
taken it seriously and has still more 
rarely justified the wisdom of his choice. 
The Carnegie Foundation expects to 
present in the form of a bulletin in the 
course of the coming year an exhibit of 
the form of organization and govern- 
ment of all colleges in the United States 
and Canada, in the hope that an exhibit 
of the present conditions may lead to a 
more careful consideration of the form 
and personnel of the governing boards. 
One of the serious difficulties of most 
colleges is to find in their communities 
men who are capable of assuming the 
duties of trustees and who are willing to 
give the time and effort which ought to 
go to the performance of such duties. 
The practice of appointing on such 
boards prominent men who have neither 














the experience nor the time to attend to 
the duties of a trustee is one that ought 
to disappear. Dummy trustees in a col- 
lege board are as much out of place as 
in the board of directors of a life assur- 
ance company, and their presence is like- 
ly to bring similar results. 

That the claims of deserving colleges 
should be set before the public is evident. 
That it is a duty of public-spirited men 
of means to give to such colleges is 
equally clear. How to seek such aid ef- 
fectively with dignity and modesty, or 
how to give it with wisdom, is not so 
easy a matter. The ordinary intelligent 
man of wealth has no means of judging 
between the genuine college, which has 
a real work to do and which ought to be 
helped, and the imitation college. As a 
rule, the man of large means who gives 
money to a college does so on the solici- 
tation of some friend of the college and 
on the general assumption that all insti- 
tutions calling themselves colleges de- 
serve help. The notion that every enter- 
prise which calls itself educational 
ought -to receive the money it asks is 
quite as far from a sound policy as the 
assumption that every individual who 
applies for money is entitled to aid. An 
institution calling itself a college may be 
a true center of education, or it may be 
drawing to its halls students who are 
receiving stones instead of the bread 
they would have received had they gone 
elsewhere. In the long run, the raising 
of standards and the gradual education 
of public opinion will make a discrimina- 
tion between the college which is needed 
and the one which is not. Such an edu- 
cated public opinion will rate the honest 
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and efficient academy above the insincere 
and superficial college. 

Meantime, it is clear that the trustees 
of every true college should see to it that 
the college for which they are responsi- 
ble enters upon a rational and just finan- 
cial policy, the beginning of which is 
common business honesty, the sort of 
honesty which exacts a fair price for its 
service, furnishes the service it under- 
takes to provide, and pays its obligations 
promptly and fully. Such a college will 
not have one standard of admission in 
its catalog and another in its practice; 
it will not print a tuition rate and shad: 
it to meet competition ; it will not engage 
its professors at one salary and at the 
end of the year pay a lower one; it will 
not advertise high-sounding courses of 
study to attract students and place the 
conduct of such courses in the hands of 
inexperienced boys. Many a college 
which could pay fair salaries to its 
teachers and offers a fruitful curriculum 
to its students is reduced to constant 
begging by the effort to cover the whole 
field of human knowledge. Their 
courses of study remind one forcibly of 
the bills of fare at the ambitious hotels 
in small towns where one finds a long 
and complicated printed menu, but seeks 
in vain for a simple and wholesome 
meal. Poor financial management, the 
unfitness and lack of devotion of trus- 
tees, and the habit of dependence on 
continuous begging are all intimatelv 
connected with low college standards, 
and superficiality and inefficiency’ in 
education. The student body which lives 
in an atmosphere of continual begging 
is unfortunate. 

New Yorx City. 


How We Say It 


BY TUDOR JENKS 


Quaint Tom Tusser’s farming rhymes, 
Writ in Good Queen Bess her times, 
Live, in fragments, through the ages. 
(Vide “Bartlett’s” useful pages.) 

So we know ihat it was he 


Who bade all should playful be 
At Yuletide, and should “make good cheer, 
For Christmas comes but once a year!” 





Ancient Tusser could not know 

Into what the day would grow: 
Endless shopping, special sales. 
Postcards, fees, tips, gifts, and vails. 
Still, his lines come not amiss, 

Since we change the emphasis: 
We'can say, “Yes, make good cheer. 
For Christmas comes but once a year!” 
New Yorx City. 





Postal Savings Banks 


BY CHARLES E. SPRAGUE 


PresipENT oF THE Union Dime Savincs Institution, Formerty PResIpENT OF THE 
Savincs Bank SEcTION OF THE AMERICAN BANKERS’ ASSOCIATION. 


HE article by Postmaster-General 
Meyer in THE INDEPENDENT for 
November sth, is doubtless as 

strong a presentation of the case for pos- 
tal savings banks as can be made. It 
has, however, two serious defects: First, 
some of its chief premises are untrue; 
second, erroneous conclusions are drawn 
from correct premises. 

Mr. Meyer’s first statement is that 
“there are 1,453 savings banks in the 
United States,” and that “this shows that 
adequate facilities are not being pro- 
vided for many of our people to deposit 
their money.” This is entirely mislead- 
ing; there are in the United States more 
than 15,000 institutions which receive 
savings deposits. I will explain how-Mr. 
Meyer fell into this gigantic error. 

In a few States of the East the line is 
sharply drawn between “savings banks” 
and “banks,” the latter being the com- 
mercial institutions. But in all the States 
west of New Jersey, under the laws there 
prevailing, the functions are mixt. The 
State banks, the National banks, the trust 
companies, almost without exception, re- 
ceive and solicit savings accounts; and 
many of the so-called savings banks do 
a commercial business, in fact, a few of 
them do no other. 

Even in this State, while the savings 
banks confine themselves to their legiti- 
mate function, some other corporations 
(wrongfully, in my opinion) strive to 
entice the savings depositors by “interest 
departments,” “special accounts,” etc., 
one bank even going so far as to imitate 
the color of the passbook of a neighbor- 
ing savings bank. This is all wrong; 
but in States where no genuine savings 
bank system exists, the national banks, 
the trust companies, and most especially 
the small local State banks perform this 
duty and perform it well. The many ex- 
cellent “building and loan” or “codpera- 
tive savings and loan” associations, ex- 
isting all over the country, also fill the 
same function. 
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I therefore deny the statement that 
“adequate facilities are not being pro- 
vided for many of our people to deposit 
their money.” I have never heard a com- 
plaint of such inadequacy except from 
one lady. She hoped our bank would 
circulate those little steel boxes as recep- 
tacles for small deposits; she had never 
saved anything yet, and could not save 
unless she had the facilities. I -found 
upon inquiry that she lived at the Wal- 
dorf-Astoria, with two savings banks, 
two trust companies, two national banks 
and a State bank, all within a hundred 
yards of that hostelry ! 

Mr. Meyer quotes the fact that $8,- 
000,000 in money orders were purchased 
payable to the buyers themselves, “thus 
indicating that this sum was deposited 
with the post offices for savings pur- 
poses.” “It shows also that there is a 
timid class which has only faith in Gov- 
ernment institutions and that there are 
people who are so anxious to have a 
Government depository for their earnings 
that they are willing to pay Govern- 
ment for keeping it [them].” The trou- 
ble with this reasoning is that the fact by 
no means “indicates” nor “shows” the 
conclusions. I can state something 
which will largely account for the fact 
of the orders payable “to self.” Actors, 
and probably other traveling persons, 
take this means of deposit, not from 
timidity, not from any special faith in 
Government custody, but for the simple 
reason that they wish while “on the 
road” to get their money carried to some 
large city where they expect to arrive at 
the end of the season. As they express 
it, they don’t want to spend a dollar in a 
J. town (what the J. stands for I don’t 
know), but they are very desirous of be- 
ing able to spend it on Broadway, and 
the Government charges a very low fee 
for transporting their earnings to New 
York or anywhere else. Of late years 
they are more apt to make their money 
orders payable to a savings bank; twen- 
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ty-three such deposits reacht one savings 
bank at one mail delivery this morning. 
Actors are not such spendthrifts as some 
suppose. 

That $100,000,000 were sent thru for- 
eign money orders does not prove that 
it was sent to deposit in postal savings 
banks over there, and I don’t believe it 
was. In so far as it was sent by immi- 
grants, it was mostly for two unselfish 
purposes: To assist relatives to live, 
where living is harder than here, and to 
bring those relatives over to our coun- 
try. Mr. Meyer says that these foreign- 
ers “will not deposit in private banks.” 
But they do deposit in the worst kind of 
private banks—those strictly private ones 
not subject to any supervision, whose 
only recommendation is that the banker 
speaks their own language. He in many 
cases departs, leaving his clients desolate 
and moneyless, and he may or may not 
have used some of those $100,000,000 
of international money orders to carry 
away the proceeds of his robberies. I 
have during many years talkt with many 
recent arrivals who had not yet learned 
English, and have found no evidence of 
that special feeling of confidence in gov- 
ernmental institutions which Mr. Meyer 
alleges. 

Mr. Meyer charges the opponents of 
his scheme, who are officers of banks, 
with either “misunderstanding of its pur- 
poses or purely selfish motives.” It cer- 
tainly is not the former, for they are the 
men who probably understand the bank- 
ing and the savings situation far better 
than Mr. Meyer, whose knowledge of 
banking matters appears, from his biog- 
raphies, to be entirely theoretical. That 
the postal savings banks would not in- 
jure existing financial institutions; in 
that I quite agree with Mr. Meyer, and 
also with the bankers of the country, 
selfish or unselfish. But probable effects 
should be studied as well as purposes; 
and it is believed that while postal sav- 
ings banks would not cause any now ex- 
isting savings banks or other depositories 
to close their doors, they would certainly 
retard or preclude the organization of the 
small bank, which is doing such good 
work in the Northwest, building up the 
business and the industries of small com- 
munities. 

The reason why the banking men of 
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the country are the chief opponents of 
the postal savings scheme is because they 
are precisely the men who know most 
about the subject. 

In time of panic what the people want 
is currency. Very few savings bank de- 
positors had any fear of the ultimate 
solvency of the banks in 1907—they sim- 
ply wanted to have the money at once. 
Had their deposits been in postal banks 
they would have been just as eager to 
draw and hoard or sell that money as any 
other money, and the Government would 
have had to refuse payment of that 
which it had agreed to repay on demand. 
The national banks would not have re- 
tained the postmasters’ deposits, but 
would have very largely have had them 
loaned out in Wall Street. There would 
have been exactly the same stringency as 
occurred. 

Postal savings banks of a nature supe- 
rior to those devised by Postmaster-Gen- 
eral Meyer do now in fact exist without 
governmental intervention. Every day 
citizens go into the post office, fill out 
forms more simple than those which will 
be required under the proposed law, pay 
for a money order, and send it to some 
savings bank, even to the greatest one 
in the world if they prefer. Or they stay 
at home on the farm and hand their 
money and book to the rural free deliv- 
ery carrier, who takes it to the bank in 
the town. There is no real lack of op- 
portunity to save, anywhere within reach 
of a post office, for money can be sent 
by registered letter from those offices 
which do not sell money orders. And 
when it comes to withdrawing the money 
in time of need the process is far sim- 
pler and more prompt in the present sys- 
tem than it could possibly be in a system 
consisting of a huge office in Washing- 
ton, with 40,000 branches, the bookkeep- 
ing being necessarily carried on in the 
central office, whither the book and draft 
would have to be sent for verification be- 
fore payment. Canadians tell me that it 
is pretty easy to put money into their 
postal savings banks, but a wearisome 
process to take it out. 

This country does not need to grab 
the pennies of the thrifty, like the Euro- 
pean countries with their perpetual debt, 
which have taken the opportunity to 
make forced loans from the people by 
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the device of enacting that all moneys re- 
ceived by the post offices should be “in- 
vested” in the public debt. Our Govern- 
ment does not need the money, and can- 
not itself usefully employ it. 

My space has only sufficed for an 
answer to Mr. Meyer’s words. I could 
call attention to many other objections to 
the principle and to the inherent defects 
of the particular bill which is to be 
prest in Congress; its exemption from 
legal process, making the savings depos- 
itories admirable “fences” for bankrupts, 
embezzlers and thieves; its requirement 
that the signature of the depositor shall 
be written upon the passbook, facilitating 
forgery; the impracticable computation 
of interest ; the accumulation of funds in 
Wall Street, which would surely follow 
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C. Warner, chairman of the International nie in the center; 
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from the deposits in national banks; its 
entire lack of any’ provision for the se- 
cure investment of the savings. The evils 
arising from dumping savings money 
into business banks were long since felt 
in the State of New York, and for over 
thirty years such practises have been 
prohibited and prevented. 

As to the foreigners, “ignorant of our 
language and institutions,’ when they 
find an institution where their language 
is spoken they patronize it in large num- 
bers and prove as good depositors, civil, 
reasonable and thrifty, as those of native 
birth, and they know the difference be- 
tween 2 per cent. and 4 per cent. just as 
well. Who will be interpreter in the pos- 
tal saving bank? 

New York Crry. 


E. Marling, vice-chairman and 
Murray, Esg., vice- —— and chairman for the 


The Remarkable Growth of the Young 
Men’s Christian Associations 


BY LUCIEN C. WARNER, LL.D. 


CHAIRMAN OF THE INTERNATIONAL CoMMITTEE OF THE Y. M. C. A. 


HE Young Men’s Christian Asso- 
ciation has the most complete 
system of supervision of any or- 

ganization with which I am familiar. 
There are two agencies of supervision: 
The International Committee, with gen- 
eral oversight of all the associations of 
North America, and the Separate State 
and Provincial committees, with closer 
supervision of the local fields, The In- 


ternational Committee employs eighty- 
two secretaries and expended last year 
upon the home field in North America 


$221,843. This is in addition to the 
work of the State and Provincial com- 
mittees, which expended last year 
$354,029. 

The benefits of this supervision are 
shown in the growth of the associations 
of North America, even in a year of 
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1. The Montreal Y. M. C. A. Building, situated on Victoria Square. It is outgrown and will probably 
tion Building, pegeeny, opened. Cost $100,000. At the rear is seen 
e 


give way soon to a new building. 2. Mer Kan., Associa- 
P merly owned by the association, but lost during the panic. 8. The new Y. M. 
C. A. Building for wport, R. I, he gift of Alfred Vanderbilt in memory of his father, Cornelius Vanderbilt. Cost $110,000. 4. he new Bradford, Pa. 
Association Building, recently opened. 5. The San Francisco Association Buil ing, now in process of erection. To cost $750,000. The previous building was destroyed 
by fire. 6. Denver, Colo., Association Building. Cost $250,000. For this building the president of the association gave a very large portion of his fortune and fully 
half of his time for a year in extending the canvass. 


the building former] 
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tinancial panic. There are at present in 
North America 1,952 associations, with a 
total membership of 446,032. This shows 
an increase during the past year of 
about 9,000 in membership. The last re- 
ports show 630 association buildings, an 
increase of 41 buildings during the year, 
or at the rate of nearly one new building 
each week. The total value of these 
buildings is $40,716,051, against $33,- 
210,485 last year, or a gain of $7,505,- 
566. The total net property owned by 
the associations, which includes endow- 
ments, libraries and furniture, as well as 
buildings, was $50,229,026, an increase 


THE INDEPENDENT 


When we_contrast the associations of 
North America with those of other 
countries, this growth is even more re- 
markable. Associations are establisht in 
forty-three countries, and these report 
7,942 associations, with a total member- 
ship of 810,892. It will thus be seen that 
more than one-half of the total member- 
ship of the associations of the world are 
in the United States and Canada. The 
total number of buildings reported is 
1,118, of which 630, or over one-half, are 
in North America. The value of these 
buildings is $48,677,076, of which $40,- 
716,051, or over five sixths of the total 














THE TOWN OF TAFT, MONTANA. 


One of the “hell-broke-loose” places on the Northwest frontier at which the association has practically abolished 
gambling by its attractive entertainments and activities on pay day. 


of $6,500,000 over the amount reported 
last year. The amount reported for cur- 
rent expenses in carrying on the work of 
the associations was $6,182,926, an in- 
crease of about $800,000 over the ex- 
penses of the previous year. 

Considering that we have just past 
thru a period of unusual financial depres- 
sion, when nearly all benevolent and 
philanthropic work has fallen off very 
largely, this showing is very remarkable, 
and is a striking tribute to the leadership 
of the associations and to the high value 
which is placed upon their work by the 
general public. 


amount, is in North America, while the 
remaining $8,000,000 is distributed 
over twenty-two other countries. The 
remarkable preponderance of the asso- 
ciations in North America is even more 
strikingly shown in the fact that the in- 
crease in the value of buildings in North 
America last year is almost as large as 
the total value of all the buildings in 
other countries. If we were to deduct 
from the value of the buildings in other 
countries those erected in China, India, 
Japan, Korea and South America with 
American money, the contrast would be 
still greater. 





ONE OF THE EDUCATIONAL CLASSES OF THE CHICAGO ASSOCIATION. 
THE READING ROOM IN THE EL PASO, TEXAS, BUILDING. 
THE BILLIARD ROOM IN THE EL PASO Y. M. C. A. BUILDING. 
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The most notable event in the associa- 
tion movement of the past year has been 
the erection of a building at 124 East 
Twenty-eighth street, as headquarters for 
the International Committee. This 
building is the gift of two noble women: 
Mrs. William E. Dodge, who gave the 
land, and Mrs. Russell Sage, who gave 
the money for the erection of the build- 
ing. The total cost of the building, in- 
cluding the furniture, is a little over 
$500,000. It furnishes accommodations 
for four agencies of supervision; ~ the 
home department of the International 
Committee, which has the supervision of 
the associations of North America; the 
foreign department of the International 
Committee, which employs seventy-five 
secretaries upon the foreign field and 
spent last year upon the foreign work 
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$168,556; the Student Volunteer Move- 
ment, and the American Board of the 
Young Women’s Christian Associations. 
The value of this building to these differ- 
ent departments of work can hardly be 
overestimated. It makes the work of the 
large corps of secretaries not only easier, 
but much more efficient. It affords suit- 
able accommodations for the publishing 
department, whose sales last year were 
over $75,000; for association men; for 
the historical library; and for the records 
of various kinds which are so essential ‘in 
the conduct of a work of this character. 
The building stands as a fitting recogni- 
tion of the large and important work 
which these four agencies are accom- 
plishing for the young men and young 
women not only of North America, but 
of many foreign lands. 
New York Ciry. 


Aspects of the American-Japanese 


Agreement 


BY SYDNEY BROOKS 


[Mr. Brooks is one of the best known publicists in England and has done much to 
explain America to England and the Continent. As England is more affected by our 
recent agreement with Japan than any other nation, save China, the following article from 
a recognized English authority is of importance.—Ep1ror.] 


REAT BRITAIN has warmly 
and spontaneously welcomed the 
agreement between. the United 

States and Japan. It has been from the 
first the hope and calculation of British 
diplomacy that the Anglo-Japanese alli- 
ance would form the nucleus of a Far 
Eastern league of peace. That hope has 
now been realized. Great Britain, Rus- 
sia, France, Japan, and now the United 
States, are today banded together by a 
series of treaties, covenants and. agree- 
ments to preserve the integrity of China, 
to respect each other’s territorial posses- 
sions in the Far East, and to uphold the 
principle of the open door in the Celestial 
Empire. Nothing more was needed to 
complete the transformation which the 
past eight years have witnessed in the 
politics of the Far East; and of all the 
Powers now pledged to maintain the new 


status quo there is none whose adherence 
to it gives a more lively satisfaction to 
the British people than that of the United 
States. It not only places the coping- 
stone on a laborious work of. interna- 
tional peace; it also registers what is 
little less than a revolution in the scope 
and attitude of American diplomacy. 
For it is as not less than this, as not 
less than the climax of a veritable révo- 
lution, that the agreement with Japan 
must appear to one who, like myself, has 
watched, at close range and with an alien 
but sympathetic eye, the development of 
American diplomacy in the Far East dur- 
ing the past twelve years. In November, 
1897, when Germany seized Kiao-Chau, 
I happened to be a resident in the United 
Statés, and both then and for three years 
after had the opportunity of studying 
America’s opportunity on the spot. It 
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was one of interested but quite imper- 
sonal detachment. The occupation of 
Port Arthur and the lamentable Anglo- 
Russian duel that followed it, the general 
policy of Russia in Manchuria, of France 
in Yunnan and Kwangsi, and of Ger- 
many in Shantung, appealed to the dra- 
matic sense of the American pecple, but 
to little more. To the masses the “open- 
ing up of China” was a phrase merely, 
with as much or as little bearing on their 
own fortunes as the opening up of Mars. 
The connecting link, so far from being 
looked for, was scarcely even suspected. 
There were, to be sure, individual ex- 
ceptions. A chamber of commerce here, 
a merchants’ association there, a few of 
the better sort of journals, and some con- 
suls and ex-consuls, like Mr. John Bar- 
rett, did what they could to show the 
right relation between American inter- 
ests and whatever the future might hold 
in store for China. But the public gener- 
ally was not to be moved from its-uncon- 
cern, and Washington faithfully reflected 
its attitude. In spite of the fact that 
American exports to China were second 
only to Great Britain’s, that American 
trade with China had trebléed its value in 
the preceding seven years, and was 
growing at a greater rate than any of its 
competitors, that the foreign market was 
just beginning to make itself as essential 
to American industries as it long had 
been to American products, and that, so 
long as China continued to trade with 
the West, the United States had the geo- 
graphical advantage of all rivals except 
Japan—in spite of all this, neither the 
American people nor the American Gov- 
ernment eleven’ years ago gave a single 
sign of direct and active interest in the 
Chinese crisis. There was one ex tem- 
pore debate in Congress, neither very 
lucid nor well informed, and then the 
matter dropped. No resolutions were 
taken, no policy was so much as hinted 
at. After awhile even such spectacular 
interest as was felt in the opening phases 
of the trans-Pacific drama faded away 
under the pressing acuteness of the 
Cuban problem, and for the time being 
was altogether killed by the Spanish and 
Philippine wars. It had, however, gradu- 
ally come to be understood that British 
and American interests, so far as trade 
went, were on all fours; and thruout 
1898 and the major part of 1899 Amer- 
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icans took the fullest advantage of this 
coincidence to shift the whole burden of 
maintaining the open door onto Lord 
Salisbury’s shoulders. 

One of the first results of the war that 
planted the United States on the edge of 
Asia was to bring China within the vis- 
ible horizon of American diplomacy. 
The country that had strewn the Pacific 
with stepping stones from San Francisco 
to Hong-kong, that had annexed the 
Philippines and thereby started an Asi- 
atic empire of her own, could no longer 
afford, could no longer find it possible, 
to be indifferent to the adjacent affairs 
of the Middle Kingdom. Mr. Hay rec- 
ognized this from the first. When he 
signed the Treaty of Paris he realized 
clearly all that it would involve in ex- 
panding the diplomatic activity of his 
country; and within a year of taking 
office he had given decisive proof that 
the consequences did not frighten him. 
His circular note to the Powers in Sep- 
tember, 1899, announcing that the United 
States could not agree “to any recogni- 
tion of exclusive rights of any Power 
within, or control over, any portion of 
the Chinese Empire,” and inviting the 
Powers to give a written adherence to 
the policy of the open door, marked the 
first appearance in our time of the United 
States as a working member of the fam- 
ily of nations. with an interest in other 
than purely American questions. The 
precise value of the note and of the. 
pledges it produced may have been dis- 
putable, but its significance remains un- 
questionable. It was a landmark in 
American history. It added China to the 
list of tangible American interests, and it 
committed the United States to the pre- 
servation of the open door. Up to then 
America, it is not too much to say, had 


had no foreign policy at all apart from 


the Monroe Doctrine. Since then she 
has been one of the most active and re- 
sourceful of the Powers in the direction 
of Far Eastern affairs; and her policy 
thruout has been the policy devised and 
prosecuted by Mr. Hay. 

His task was an extremely difficult 
one, and many of its difficulties came, 
not from his rivals in the Far East, but 
from his own countrymen. Nations are 
sometimes slow to accept the conse- 
quences of their own acts, and Americans 
six Or seven years ago were far from 
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realizing, perhaps even now do not alto- 
gether understand, how far the inex- 
orable stream of events must carry them. 
When Mr. Hay came to impart to Amer- 
ican diplomacy not only a new tone and 
character, but a new range and spacious- 
ness, the United States was the most 
contained and in some ways the most 
provincial of the great Powers, still 
mainly interested in American questions, 
still repeating Washington’s alleged 
warning against “entangling alliances,” 
still regarding any participation in world- 
politics with a curious and unconquerable 
timidity. Americans had overthrown 
Spanish power in Cuba and the Philip- 
pines, but the far harder task of over- 
throwing the mental habits and the re- 
ceived traditions and instincts of a hun- 
dred years’ growth, they had not yet 
accomplished. They had an empire, but 
they had not yet become imperial. They 
had expanded physically, but they had 
still to expand mentally. They were a 
World-Power in fact, but not in con- 
sciousness, in breadth of vision, in a reso- 
lute acceptance of new conditions, or in 
a not less resolute emancipation from the 
precepts of an outworn past. Mr. Hay, 
therefore, had not only to battle for 
American interests in the Far East, but 
he had to educate his countrymen in the 
realities of their new international posi- 
tion. He succeeded at the very least in 
rousing their interest; his pertinent and 
skilful diplomacy claimed and received 
the applause of a tickled national pride; 
and it altogether gratified Americans that 
their Secretary of State should be distin- 
guishing himself on such a stage and be- 
fore such an audience. Yet I am not 
quite sure that the masses of his country- 
men felt more than a spectacular and ex- 
ternal interest in Mr. Hay’s efforts. To 
most Americans, I imagine, they repre- 
sented a highly finished feat of diplo- 
matic dexterity rather than successive 
steps in the development of a national 
policy. Had those efforts failed it is 
probable that very few Americans would 
have thought it a matter of much impor- 
tance. I suspect, in short, that, tho keen- 
ly alive to the importance of their trade, 
both present and prospective, in the Far 
East, Americans had not, in Mr. Hay’s 
lifetime, reached the point of regarding 
it as an issue on which they would feel 
justified in going to war. It is doubtful, 


indeed, whether war in defense of the in- 
tegrity of China or of American treaty 
rights had at that time presented itself as 
a serious possibility to the “man in the 
cars.” Mr. Hay did much, and did it 
brilliantly, to accustom his countrymen 
to the idea that the Far East was really 
a concern of theirs, and so long as he 
was able to safeguard their rights by 
diplomatic agreements and asstirances, 
they cheered him on. Had he, however, 
suddenly failed ; had Russia, for instance, 
met one of Mr. Hay’s demands with a 
refusal, I question whether public opin- 
ion would have supported him. Mr. 
Hay had America behind him only so 
long as he spilled ink, but not blood. 

In some ways this only makes Mr. 
Hay’s triumphs all the more remarkable. 
He was a diplomatist winning diplomatic 
victories without the implication of force, 
a Bismarck with no Moltke in the back- 
ground. And his victories were very 
real. Thruout the Boxer rising his per- 
spicacity, good sense, and, above all, his 
humanity, stood out in admirable con- 
trast to the diplomacy of Europe. His 
handling of that momentous crisis was, 
of course, roundly denounced at the time 
for its squeamishness, but I do not see 
how an unbiased judgment today could 
fail to admit that Mr. Hay showed a 
higher union of imagination, practica- 
bility and justice than any of his brother 
negotiators. Again, in his dealings with 
Russia over the evacuation of Manchuria 
and the position of American traders in 
that province, Mr. Hay’s polite and 
deadly insistence on the essentials, his 
patient and relentless diplomacy, over- 
matched at every point the subterfuges, 
casuistry and blandishments employed 
against him. His final service to his 
country and the world consisted in per- 
suading Russia and Japan to agree to 
restrict the area of hostilities to Man- 
churia; and he died in the consciousness 
that he had enlarged the sphere and out- 
look of American diplomacy, initiated his 
countrymen into the elements of welt- 
polittk, and educated them to take the 
bigger view. It is true, of‘course, that 
events singularly befriended him in his 
lifetime and have continued after his 
death to emphasize and drive home the 
lessons he inculcated. For the last four 
years, indeed, scarcely a week has gone 
hy in which Americans have not been 

















made to feel the vastness of their stake 
in the Far East. The Russo-Japanese 
War, in iself, profoundly stirred the 
emotions of the country; and the facts— 
both of them facts that ten years ago 
would have been incredible—that the 
peace conference which ended it was ar- 
ranged by an American President and 
met on American soil, added to the in- 
tensity of popular interest in the fate and 
fortunes of Asia. Hardly was the war 
over, hardly had Americans formulated 
any theory of what the sudden leap of a 
new, inscrutable and most formidable 
Power on the very edge of Asia to the 
front rank among the nations might por- 
tend, than they found themselves em- 
broiled with China, and their trade boy- 
cotted as a protest against the exclusion 
laws. Thruout 1906 the multiplying to- 
kens of the “new spirit” in China, and of 
Japan’s organized determination to dupli- 
cate in commerce her successes in war, 
held American interest, and I may add, 
American anxiety, even amid the distrac- 
tions of the Russian revolution. Since 
then Russia and Japan, and France and 
Japan, have defined their Far Eastern 
policies in terms that reflect both the 
spirit and the purpose of the Anglo- 
Japanese alliance; the immigration 
trouble has arisen, has reached an omin- 
ous magnitude, and‘ has been settled, for 
a time, at any rate, by the united good 
sense of Washington and Tokyo; and 
the American fleet has sailed on its un- 
precedented voyage. Everything, in 
short, has conspired to change the indif- 
ference of ten years ago to a vigilant and 
tingling concern. 

And if the past decade has thus enor- 
mously elevated the Pacific in the scale 
of American interests, it has not less 
palpably deprest the Atlantic. The 
needle of American policy, which used to 
point to Canada, to the West Indies, to 
South America, oscillates now between 
Tokyo and Manila; and event after event 
has whittled down the importance of the 
Atlantic in the scheme of American in- 
terests and strategy. The menace of 
war, never a very heavy oné, has been 
dissipated, it is hardly too. much to say, 
from Maine to Florida. Since the ex- 
pulsion of Spain from Cuba and Porto 
Rico, the West Indies, as a source of 
possible conflict between the United 
States and any European Power, have 
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practically ceased to exist. The West 
indian problem, from the American 


standpoint, has ceased to be an interna- 
tional and has become a domestic prob- 
lem; and the Caribbean has been de- 
prived of its last element of serious fric- 
tion. The storms that blow from it in 
the future may often beat upon America, 
but will no longer threaten to embroil 
her with any other Power. Again, the 
revolution that has taken place in Anglo- 
American relations within the last ten 
years is another and potent guarantee 
tor the peace of the Atlantic seaboard. 
The diplomacy of the past decade has 
wiped off the slate every Anglo-Amer- 
ican issue of any consequence; and the 
idea that any one of those that still re- 
main unsettled, or all of them put to- 
gether, could result in a war between 
Great Britain and the United States 
would be rejected as monstrous and in- 
credible by the people of both countries. 
Finally, it is a commonplace of observa- 
tion that the last ten years or so have 
witnessed on the part of all European 
Powers a growing acquiescence in the 
Monroe Doctrine. This is partly be- 
cause, thanks to President Roosevelt, the 
Monroe Doctrine has ceased to be a doc- 
trine merely and has become a fact point- 
ed with ships and guns, and partly be- 
cause it has lost its old one-sidedness and 
is now weighted with reciprocal responsi- 
bilities. The growth of the American 
navy has finally knocked on the head any 
ambition that any European Power may 
have cherished of effecting a lodgment 
on South American soil. The dream of 
colonizing the southern continent under 
the flag of any one of the great Powers 
has been definitely shattered, and the 
principle of regarding South America as, 
in this respect, a terra clausa, is now ac- 
cepted, in fact if not quite in theory, as 
an international axiom; nor would the 
wildest speculator on the possible devel- 
opments of the future any longer include 
among them the contingency of a war 
waged by a European Power with the 
United States for the possession of even 
an inch of South American territory. 
These three factors—the virtual disap- 
pearance of the West Indies, of Great 
Britain and of the Monroe Doctrine as 
menaces to the peace of the United States 
—have, as it seems to me, sensibly de- 
tracted from: the political and strategical 
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importance of the Atlantic in the periph- 
ery of American interests. So far as one 
can judge, they are factors that are likely 
to be permanent, just as the other factors 
that have correspondingly raised the 
Pacific to the first place in American 
thoughts, are also likely to be permanent. 
What it comes to, therefore, is that the 
relations of the United States with the 
Powers of the Far East appear destined 
to be more intimate, of greater moment, 
and possibly of greater hazard than her 
relations with the Powers of Europe. 

It is in these considerations that the 
true justification of the voyige of the 
American fleet must be sought. To for- 
eigners, at any rate, that vovage and the 
subsequent demand for a two-coast stand- 
ard of naval strength, have appeared as 
a legitimate linking of policy with strat- 
egy, the rectification of a distorted focus, 
the adjustment of American sea-power 
to the plain facts of her geographical 
position and her political interests. It is 
in the light of these considerations, also, 
that the agreement with Japan takes on 
its true significance. There are many 
standpoints from which one might dis- 
cuss it, the constitutional standpoint be- 
ing by no means the least interesting 
among them. For the present, however, 
I only propose to touch on a few of them. 
First of all, the agreement is a valued 
pledge of good will between two nations, 
made to understand and sympathize with 
each other, who have nothing whatever 
to gain and everything to lose by persist- 
ing in an irrational enmity. Secondly, it 
is an emphatic acknowledgment that in 
the sphere of American interests the 
Pacific is destined to count politically for 
as much as, if not for more than, the 
Atlantic. Thirdly, it marks another and 
decisive phase in America’s struggle to 
disentangle herself from the restrictions 
of an obsolete past. Unless I am wholly 
mistaken, a working agreement such as 
Mr. Root has concluded with Japan 
would have been impossible ten years ago. 
It would have been impossible, because 
Americans had not then put tradition so 
far behind them as to admit the word 
“alliance,” or any word pointing in the 
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direction of an alliance, into their polit- 
ical vocabulary. Their prejudices were 
all on the side of “isolation,” “seclusion,” 
‘independent action,” and all against any 
kind of formal understanding and co- 
operation with other Powers. It is now 
apparently beginning to be realized how 
much those prejudices militated against 
America’s effectiveness in world-politics. 
A Power that automatically and unre- 
flectingly rules out the possibility of alli- 
ances under any circumstances whatso- 
ever is a Power that wilfully handicaps 
its freedom of action and runs the risk 
of sacrificing its interests to a theory. 
This particular theory was all very well 
so long as the United States was more 
or less a hermit nation. But in the 
broader field on which she has now en- 
tered immutable rules and cast-iron sys- 
tems. are a hindrance, not a help. That 
nice adaptation of means to ends which 
is the essence of diplomacy cannot pos- 
sibly be effected if the choice of means 
is abridged beforehand by a hard and 
fast formula. . I regard, therefore, the 
mere fact of the agreement as a sign of 
America’s emancipation from dogmas 
and prepossessions that may have had 
their point in Washington’s day, but have 
long since lost it. And, fourthly, the 
clause in the agreement which provides 
for consultation between the two govern- 
ments as to the measures that should be 
taken to preserve the status quo and the 
open door, seems to answer the question 
which I propounded earlier in this article 
—the question whether American diplo- 
macy in the Far East rests simply on ink 
and paper, despatches and representa- 
tions, or whether, if the necessity arose, 
it would employ the only means that 
have ever made, or can ever make, diplo- 
macy effective and successful. For these 
reasons and for many others the under- 
standing, or the agreement, or the ex- 
change of views, or the informal com- 
pact, or whatever else may be its correct 
designation, seems to me, tho lacking the 
validity and binding force of a treaty, to 
be an instrument of the most hopeful 
augury and of the highest moment. 


Lonpon, December 2. 
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HE public library whose income: is 
inadequate—and we know of none 
which does not come into this cate- 

gory—has so many more demands made 
upon it by its constituency than it is able 
to satisfy, that it is hard to distinguish 
between essentials and desirables. The 
most clamorous demands are often the 
least important and indeed, if complied 
with would lead the library far from the 
line of greatest usefulness. The wise li- 
brarian will, so far as he is able, turn a 
deaf ear to these, and attend to the silent 
demands of those who do not come to the 
library at all now because they know it 
will be of no use. He has to decide for 
himself the question posed by Spencer, 
“What knowledge is the most worth” to 
the people of his community. What in- 
formation are they likely to need very 
much in some unforeseen emergency of 
the future; information that will be of 
service in their daily work and may even 
change a life or make a fortune? The 
librarian ought to be “the lady from Phil- 
adelphia” in each community, the per- 
son to whom everybody turns when he 
gets into trouble for lack of knowledge. 

In deciding what books to buy first, 
two general rules may be useful. 

First. The public library is intended 
to supplement, not to supplant, existing 
sources of literature. Its primary pur- 
pose is to keep on hand the books that 
are needed but cannot readily be obtained 
elsewhere. It ought not to be merely a 
free news stand. The local bookseller has 
a right to complain if his subsidized rival 
gets enough copies of “Mr. Crewe’s Ca- 
reer” to supply the public demand this 
year. 

Second. In buying books begin at 
home and work outward, begin now and 
work back. By the laws of intellectual 
perspective the things nearest to us loom 
largest in our view. The library occu- 
pies a particular position in time and 
space, and this is its natural starting 
point for the accommodation of knowl- 
edge. 








Ss 


‘Ba 


huenome 


Books No Public Library Should Be 
anal Without j 





E. SLOSSON 


If we apply these simple rules, the 
axioms of the library, we can specify 
some of the most essential classes of 
works for a public library of general cir- 
culation. If the anxious inquirer does 
not find at least the following in his town 
or county library, he has a just ground 
of complaint and should as a_ public 
spirited citizen file a claim against the 
trustees for any damages resulting from 
their failure to supply the desired infor- 
mation. 

I.—Files of the local papers. There 
should be complete files of at least two 
of the leading weeklies or dailies of the 
town or county. It is not necessary to 
explain the importance of these for legal, 
commercial, historical and personal pur- 
poses. In order to find out how rare and 
valuable such a set is, it is only necessary 
to try to get one. Everything relating to 
local history. should also be diligently col- 
lected, books, pamphlets, photographs, 
diaries and letters. This is the one line 
in which it is legitimate for a small li- 
brary to specialize and acquire a unique 
collection. If a future great man should 
come to have been born in Smith Center 
—and he is as likely to be as anywhere— 
his biographer ought to go to the Smith 
Center Free Library in perfect confidence 
of finding there the most abundant ma- 
terial for his opening chapter on “Birth, 
Ancestry and Early Environment.” The 
librarian should gather the material for 
lecal history while it is obtainable, even 
tho it is simply stored in packages done 
up by years. 

II.—Next comes the State. Most of 
the material can be obtained free when 
it first comes out, but a few years later 
not for love or money. Get a complete 
file of Governors’ messages and depart- 
mental reports, the catalogs of the State 
university, the bulletins of the agricul- 
tural experiment station, the annuals of 
the State historical, scientific, literary, re- 
ligious, political and fraternal societies — 
and conventions. Do not despise the 
boom pamphlets published by the board 
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of trade and the railroad, because they 
are of nature of advertising. Advertise- 


ments make the best of material for the 


historian, being often unintentionally 
truthful in the picture they give of the 
state of society of the period. 

III.—The most recent and authorita- 
tive information about the United States 
and all foreign countries. This also leads 
the reluctant librarian into the field of 
“Pub. Docs.” wherein the worthless and 
the valuable are inextricably commingled 
—volumes of the most practical character 
and volumes of no conceivable interest to 
anybody, all packed together in blue and 
gray striped bags in the storeroom. But 
at least the special reports of the Census 
and the bulletins of the Bureau of Amer- 
ican Republics should be within the reach 
and cognizance of the librarian. The rest 
of the world is still more difficult. The 
latest volumes of the “Annual Regis- 
ter,” the “Statesman’s Yearbook,” the 
“International Yearbook” and a _ set 
of Baedekers will be a good start. Books 
of travel should be bought with discre- 
tion. Those most loudly advertised are 


apt to be expensive, superficial and con- 


ventional, padded out with. thick paper 
and half-tones from fifty-centime photo- 
graphs, telling nothing that had not been 
often told as well before. We are a mi- 
gratory people, our commerce is expand- 
ing, and we are beginning to take an in- 
terest, even an active part, in interna- 
tional politics. There is no telling where 
the lightning is going to strike next, so 
the only safe way is to have rods up all 
around. How many libraries, large or 
small, had anything about the Philip- 
pines on the first of May when Admiral 
Dewey gave the order to open fire on the 
Spanish fleet? A few months ago I hap- 
pened to want some information about 
Santo Domingo and made a hasty raid 
on two important geographical libraries 
in New York City. One of them had not 
heard from the island since the latter 
part of the seventeenth century; the lat- 
est news at the other was dated 1871. 
Santo Domingo is a slow place certainly, 
but changes have taken place there since 
we last thought of annexing it in Grant’s 
time. In this case as in most others it is 
not a question of expense. The Domin- 
ican Government publishes a comprehen- 
sive illustrated annual telling all about 
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the island that may be had for the ask- 


ing. It is in Spanish, of course, but any- 
body can read Spanish with a dictionary 
if he has to. The only way a librarian 
can keep his books up to date is to go 
thru the list of countries in Dewey’s In- 
dex every year or two and when he finds 
a gap in his shelves, fill it with the best 
material he can get hold of. If the twen- 
tieth is not “the greatest of all centuries” 
it is the most important for us. 

IV.—Maps. Here is where libraries 
are very likely to be deficient, because 
maps are hard to find and difficult to 
handle when got. The ordinary small li- 
brary thinks it has done its duty when it 
has a faded wall map and an unwieldy 
American atlas. It is to be hoped that no 
boundary dispute will ever hinge on an 
American map, for if it does war will be 
inevitable, because the blue countries 
smudge over on to the red countries in 
a way to drive The Hague Court dis- 
tracted. I do not mean the United States 
Geographical Survey Maps, of course. 
Every library should have them. Then 
as far as possible get the maps that each 
Government published of its own terri- 
tory. That they are in a foreign lan- 
guage does not matter much unless it is 
Russian. 

V.—Files of the leading English and 
American periodicals. This is the cheap- 
est and surest way of making a librarv 
equal to any emergency call and the li- 
brarian who can handle his periodical in- 
dexes skillfully will get a reputation for 
omniscience that will extend into the 
neighboring counties. It is not at all 
necessary to buy back numbers, onlv to 
bind them from year to year, for the last 
ten years will. cover most of the calls. Nor 
does it matter much if there is a number 
or a volume missing here and there. The 
librarian who is short of book money can- 
not afford to pay fancy prices for a rare 
volume just to gratify his pride in a per- 
fect set. With the local paper it is differ- 
ent, for it may be necéssary to determine 
whether a certain notice did or did not 
appear in December, 1861, and if a sin- 
gle number is missing the file is useless 
for this purpose. 

VI.—Recent scientific and technologi- 
cal works. Those over twenty vears old 
may as well be burned up unless shelf- 
room is abundant and dusting is cheap. 





BOOKS NO LIBRARY SHOULD BE WITHOUT 


They are in most cases worse than useless 
because misleading. New or revised 
compendiums in each branch of science 
come out every few years and should be 
carefully selected to see that every 
science is represented by some recent and 
authoritative work, however brief and 
condensed. It is dangerous to buy a se- 
ries. Select each book separately. Pay 
no attention to “Wonders of Nature” or 
‘The Classics of Science” even if the set 
does look pretty when the agent uncoils 
the chain of bindings. Any further money 
should be put in journals of original re- 
search which do not lose in value like 
books. The small library may well spe- 
cialize in the technological literature of 
its local industries, keeping a good sup- 
ply of trade journals and getting books 
that the manufacturer or mechanic or 
farmer will not sneer at. It is a shame 
that the young man ambitious to rise in 
his trade should be obliged to pay ex- 
travagant prices to a correspondence 
school for books that his town library 
ought to provide him for nothing. 

VII.—The Classics. Mark Twait’s 
definition of “a good library” is “any col- 
lection of books that does not contain 
‘The Vicar of Wakefield,’ ” but in this, as 
in other respects, he differs from the rest 
of the world. However little they may 
be in demand the public library must have 
a tolerably complete set of the standard 
works of history, biography, fiction, 
poetry, and morality which form the sub- 
soil of our modern literature. This re- 
quirement is easier and cheaper to meet 
than the others we have mentioned. The 
volumes that have been picked from the 
literature of all ages as fittest to survive 
are comparatively few, and they neither 
go out of fashion nor get worn out. That 
“the best are the cheapest” is truer of 
books than of most things about which it 
is said. The hundred best books as pre- 
scribed by Lord Avebury or any other 
apiarist may be bought in decent edi- 
tions for the price of half a dozen of the 
bulky biographies and letter-books that 
spring luxuriantly from the grave of 
every celebrity. 

VIII.—Recent and authoritative works 
on pending questions. Here the book- 
buyer must be cautious and read between 
the lines of advertisements and even of 
reviews for an unlimited amount of 
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money may be spent with little to show 
for it. The volumes that have been pub- 
lisht in the last three years on Russia, 
Japan and China and those that soon will 
be published on Turkey are numerous 
and costly and it is hard to pick out the 
few of real value. Reference to the peri- 
odicals will satisfy most readers, but 
those who are seriously interested will 
need thoro and comprehensive works. 
There should be in every library the best 
books on such subjects as prohibition, 
woman suffrage, labor, socialism, insur- 
ance, banking, tariff, race questions, in- 
ternational arbitration, etc., in most 
cases two or more works presenting op- 
posing or divergent views. 

After all these essentials have been at- 
tended to any other money left over from 
the appropriation may be spent for de- 
tective stories, memoirs of dead French 
ladies, the achievements of Eusapio Pala-- 
dino, and whatever else may be called 
for. A broad policy and a tolerant spirit 
are needed in the free library. It is just 
as legitimate to spend public money for 
books that merely amuse as it is to pro- 
vide fireworks on the Fourth or music in 
the park on summer evenings, but the 
paving and waterworks must first be at- 
tended to. It is assuredly one of the func- 
tions of the public library “to cultivate 
the reading habit.” The reading habit is a 
pleasant pastime, less liable to run into a 
vice than most other forms of recreation, 
but it is much more important to cultivate 
the finding habit, the ability to find what 
one wants to know without much read- 
ing. Reading in itself is not meritorious, 
any more than walking. We walk either 
for the exercise or to get to some place. 
The paths in the park may be winding, 
but the streets of the town should be 
straight. 

Books that are unreadable are often 
the most useful. A man who intends to 


.become a hero would come to the library 


to get the address of the Carnegie medal 
fund; a woman who had been persuaded 
by some novel or play to qualify for the 
profession of heroine would want to look 
up the divorce laws of different states ; 
both would be better satisfied with a dog- 
eared copy of a 25-cent newspaper al- | 
manac than with Carlyle’s “Heroes and 
Hero Worship.” The librarian in pro- 
viding for the practical wants of his con- 
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stituency should try to get not only the 
‘best books,” but the best sources of in- 
formation, whatever their form and lite- 
rary standing. 

The ratio of books in circulation to the 
total number is not the pruper measure 
of the usefulness of a library; often quite 
the contrary. Call slips should be weighed 
instead of being counted. A girl comes 
in wanting the key to “The Mystery of 
the Yellow Room” ; a lady desires to learn 
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all about the matrimonial complications of 
Victor Hugo and of his wife; a man who 
has bought a lot in town wants to find 
out how to lay a cement, walk; a farmer 
thinking of selling out and moving needs 
to know the value of wheat land in Sas- 
katchewan. Are all these demands of 
equal importance? If not, would the av- 
erage public library be able to meet them 
in the order of their importance? 


New Yorx Ciry. 


od 


Mary Mother 


BY LOUISE DUNHAM GOLDSBERRY 


I 
I HEARD the water-brook laugh in its sleep, 
Out in the silken silence of the night; 
The shiver of delight that shook the deep 
Green grasses when the winds came close, 
And somewhere from its rest 
A bird dreamt out loud in its nest. 


I heard no footfall at my door, 
Nor latchet lift, 

But, glozing all the rushy floor, 

A splendor came, 

And One, white-glowing as a flame, 
Called me by name! 


I? All Israel’s queens 

Have hoped for this; 

And humblest woman-child that leans 
Against her mother’s lips 

Has heard the whispered prayer that she 
Her Lorp’s Mother might be! 


Beyond the rim of hills the blackness shone 
Where He passed thru 

But in the woods I heard the thorn-tree moan 
Above its thorns: 

And oh, I hid me in my mother’s bed 

To tell her what the Angel said! 


II 
My Baby, my Baby, what love-names shall I 
name thee? 


I know not one that’s half as sweet as thou;’ 


Scared is my heart its very own to claim thee 
And kiss thee, as I kiss thee now! 


Mother’s dear Baby! Life of her life and 


ing, 
Only. for her alone thy every baby-grace; 
Of all the world, thy wise, wise young eyes’ 
seeing, 
Mirrors but just thy mother’s face! 


My Honey-Cup, my Star, my azured Flower, 
Sleep safe in the soft curve of mother’s arm; 
Above thy precious head no storm shall ever 
lower 
Nor stone these little feet shall ever harm! 


III 
Ye say, “Mary sleep”; 
Ye bid me weep 
For sorrows done; 
Did they not say 
HE dies today— 
My Son? 


Once, beneath a star 
Years afar, 
We slept, The Child and I: 
Every azure vein I’ve kissed, 
Feet, and wrist; 
Baby-curves that lie 
Hid for but the mother-eye— 
Did they say 
“To-day?” 


IV. : 
Spice; I lay ye here; the Wise Men gave 
Spice that Night: 
Little Son, thou shalt not care— 
Mother’s hands, ’tis, makes thee fair 
For the grave; 
Mother’s lips that from the light 
Kiss thy eyelids down: 
All the journey now is done— 
Sleep, my Lorp! Sleep, Little Son! 
Wasuincton, D. C. 
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Miss Johnston’s Best Novel* 


Miss JoHnston could scarcely have 
chosen a more brilliant or romantic pe- 
riod in American history than that rep- 
resented in her last novel. Thomas 
Jefferson is back from France, the Lou- 
isiana Purchase has been made. He is 
the idol of the Democrat-Republicans, 
and the President of the seventeen 
United States. Aaron Burr has killed 
Alexander Hamilton in a duel, and is 
now engaged in his famous conspiracy 
for a Western Empire. The Federalist 
party are stronger socially than they are 
politically, and apparently everybody 
with -acres is engaged in improving his 
estate, when he is not engaged in a duel 
or a conspiracy or in reading poetry to 
his lady love. The author’s use of his- 
torical details is so mixt with the social 
life of Virginia, with the freshness and 
greenness of the young Virginia county 
where the scenes are laid that the illu- 
sion of reality is perfect in spite of the 
gay colonial fashions and stilted manners 
of the times portrayed. But it must al- 
ways be said of Miss Johnston that her 
historic sense surpasses her histrionic 
ability, her dramatic faculty. Few who 
lay their scenes in the past can give to 
them exactly the right tone of time as 
she does in this story. Usually there is 
a garish modern light somewhere in the 
ancient tale. But with Miss Johnston 
the charm is so complete that we do not 
weary with page after page of her de- 
lightful descriptions undramatized by 
any speaking life. She belongs to that 
class of excellent writers, for example, 
who cannot interpret romantic love with 
action. She has a conception of love as 
fair and faint as the vision of distant 
flowers blown in an enchanted wind,. but 
she cannot produce a love scene between 
aman and a maid with any emotional 
conviction in it. She never exceeds in 
love a pretty, prim dignity which she 
really believes to be coquetry. This is 


*Lewis Ranp. 
Houghton, Mifflin 





By Mary Johnston. Boston: The 
Co. $1.50. 


illustrated by the courtship of Unity 
Donebridge and Fairfax Cary in the 
present story. Once the marriage vows 
are said, however, she is more at home 
with love. She writes of it in pastel 
shades of the spirit, as if truth were a 
color as well as a principle. No one else 
perhaps comes nearer, in fact, to pre- 
senting all her ideas in Elysian colors, 
as if human hearts were rosy flames, as 
if courage was red, and a wife’s faithful- 
ness was made of lavender coolness. 
There is something very near originality 
of interpretation in her rendering of the 
relations between Lewis Rand and his 
wife. 

This man, Lewis Rand, is the hero of 
the story. He is the son of a tobacco 
roller, he is forceful, brilliant, and begins 
his political career as a protégé of 
Thomas Jefferson and makes his social 
position by marrying Jaqueline Church- 
ill, a beautiful woman belonging to an 
old and distinguished family. In Rand, 
ambition is that first, fierce, unscrupulous 
and untutored aspiration of an under na- 
ture striving to rise in the scale of things. 
But the passions that belong to his class 
live in him as they so often do in men 
of this quality and eventually cause his 
failure and disgrace. He is easily 
tempted by Aaron Burr to enter his con- 
spiracy, because he craves more than a 
finer spirit would the glitter and glory 
of palaces and crowns. But the Gideon 
rage of his forefathers lives in him. 
Finally in a black hour he kills his politi- 
cal rival, who had also been the lover oi 
Jaqueline before his marriage. The last 
chapters are given to his struggles with 
an awakened conscience. The climax 
and conclusion are reached when he vol- 
untarily surrenders and confesses his 
crime. One feels upon closing the book 
that the author ended it too soon, a rare 
fault in a novelist, and that the great 
tragedy lies beyond its covers, in the 
prison darkness with the soul of Lewis 
Rand. 

Much has been made in stories of this 
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period of the Burr conspiracy—too 
much, and probably Miss Johnston pre- 
sents Burr for the first time in the half 
indignant, half contemptuous light with 
which his contemporaries regarded him. 
And from start to finish great men move 
thru the scenes, not as great men, but as 
neighbors and guests and friends. The 
elegance of the times appears to have 
been exprest mostly in shrubbery, bear- 
skins, antlers, tea cups and ladies’ harps. 
Much stress was placed upon blood and 
breeding. And it is evidently still Miss 
Johnston’s own belief that “good blood is 
nature’s truth,” now, no less than in Jei- 
ferson’s day, when Lewis Rand failed for 
the lack of it, and the truth of it. 
-s 


The French Revolution 


Pror. Frep. Morrow F Lino, of the 
University of Nebraska, has publisht the 
first volume* of his monumental work on 
Mirabeau and the French Revolution, at 
which he has been laboring a great many 
years, making exhaustive researches for 
materials and evaluating them by all the 
tests known to modern critical scholar- 
ship. Altho the works of Stern and 
Lomenie, to say nothing of lighter ef- 
forts, have appeared since Professor 
Fling drew up his plan nineteen years 
ago in Leipzig, he rightly contends that 
there is a legitimate demand for a thoro- 
going presentation of the theme in Eng- 
lish, and those acquainted with biog- 
raphies in foreign languages will admit 
that he has not only justified his con- 
tention but made a solid contribution to 
Mirabeau literature in general. Part I, 
now before us, deals with the youth of 
Mirabeau up to the year 1774, in which 
we find him in prison, celebrating the 
attainment of his majority by writing his 
famous “Essai sur le despotisme.” 

Professor Fling has most successfully 
adopted the method of weaving source 
extracts into a connected story, and he 
has been especially fortunate in being 
able to draw upon a voluminous corre- 
spondence, consisting of letters ex- 
changed betwen Mirabeau’s father and 
his brother, the kindly bailli. with refer- 
ence to their youthful charge; the notes 
of schoolmates and army companions, 








*MIRABEAU AND THe Frencn Revotution. By Fred 
— Fling. New York: G. P. 
3-50. 


. Putnam’s Sons. 


instructors and officers; Mirabeau’s own 
journal, and letters and family papers. 
By means of a skilful presentation, the 
reader is enabled to form his own con- 
ception of the youth who was destined 
to become such a remarkable leader of 
men and the inspiration of that funda- 
mental French Revolution which pre- 
ceded the Reign of Terror, often mis- 
taken for the Revolution. 

Our author has not unduly obtruded 
his own personality between the reader 
and his subject, and by the well-chosen 
extracts one is made to feel an acquaint- 
ance with Mirabeau that no mere pro- 
fessorial interpretation could possibly 
give. The book draws us irresistibly 
into the great human drama it describes, 
which is more than can be said for many 
works so scholarly in tone and execution. 
We are at once carried into the family 
circle; we feel the aspirations of the 
father for the heir to his estates; we 
share his anxieties over the conduct of 
his wayward son; we understand his 
mental outlook, his family pride, his 
legal authority; and, in short, with Pro- 
fessor Fling, we run the whole gamut of 
ambition and passion dominant in the 
aristocratic circles of the period. The 
impetuosity of the youth and the ped- 
antry of the father lend color to the 
theme. Here, too, the old régime is re- 
vealed in its inner social character; the 
use of lettres de cachet, imprisoning of- 
fending children, the strength of paternal 
dominion, the favoritism shown by the 
officers of the law to nobles, the family 
circles, the careers open to boys of 
wealth and position, and -the bitterness 
and scandal that made the society of 
Provence notorious thruout France. 

The ancestry of this maddest of a 
mad race is traced, as far as the docu- 
ments will permit, and the fiction about 
the ancient Italian family is exploded for 
good. The life of the father is traced in 
order to show the influence of his life 
and teachings on the more distinguished 
son, and one is bound to concede that, in 
spite of Mirabeau’s complaints against 
his father’s pedantic and foolish notions 
about educating a son, and the father’s 
bitter feeling against the son, they were 
remarkably alike in temper and conduct; 
for, after all, the elder was also a cele- 
brated man in his day, and only eclipsed 
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by the greater brilliance of the son. 
Known as L’ami des hommes, his pseu- 
donym, he styled himself the “friend of 
the human race,” “‘one full of sentiments 
of zeal and love for his fellows,” and he 
was also a leader of the physiocrats, and 
a powerful antagonist of arbitrary power 
on the part of the monarch. He was 
most anxious to bring up his son in his 
own faith, and therefore superintended 
closely his early reading. However, he 
had very little confidence in the boy’s 
talents, and a friend of the family, Baron 
de Gleichen, pictured the situation thus: 


_ “The despotic, debasing and hateful manner 
in which this son was treated and rendered 


1 


! : AE HEHE 


oH 
LO 


[] pt 
DU 


1565 


him back into his old extravagances and 
made him again the despair of his par- 
ent. The influence of the mother on the 
youth, at least for the good, was not 
considerable, for the elder marquis de- 
scribed life with her as “twenty years of 
the nephritic colic.” Considering all the 
formative forces which molded the char- 
acter of young Mirabeau, it is not sur- 
prising that in his after years he some- 
times shocked the moral sense of the 
most virtuous of the bourgeoisie and dis- 
gusted the Queen. 

Professor Fling’s thorny path lies be- 
fore him, for this volume is mainly con- 
cerned with a plain and interesting nar- 





THE BIRTHPLACE OF MIRABEAU AT BIGNON. 
From “The French Revolution,” by Fred Morrow Fling, Putnam’s. 


desperate in the paternal house, because he was 
ugly and could not be conquered by punish- 
nent, stifled in him the sentiments of honor 
and ambition that ought to be found at the bot- 
tom of every courageous soul, increased the 
violence of his passions, and sharpened his in- 
tellect, so unlike and so superior to that of his 
parents. I often told them that they would 
make a great rascal when they might make a 
great man of him. He has become both.” 


Here is the question about which the 
story revolves, and by his own letters the 
father stands convicted of these charges. 
There was but a brief period of confi- 
dence between the father and son, but 
the necessity of marrying in accordance 
with the wish of the father led to a mad- 
cap adventure which for some time threw 


rative. Final judgment cannot be past 
until the more complex problems of the 
later years are met, but Professor Fling 
gives promise of fulfilling the ex- 
pectations raised by this instalment. His 
work will take a high place in the sane 
and critical literature on the French 
Revolution, and will reflect credit on the 
American school of history. 


a 


Faust. Freely Adapted from Goethe’s Dra- 
matic Poem. By Stephen Phillips and J. 
Comyns Carr. New York: The Macmil- 


lan Co. $1.25. 
Following the general story of Goethe’s 
“Faust,” but with such free adaptations 
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as, in the judgment of the authors, may 
serve to bring the drama down to the 
needs of the modern theater, Stephen 
Phillips and J. Comyns Carr have made 
a most readable play, whatever facilities 
the stage may have, or may not have, for 
its production. In the opening scene, in 
which Mephistopheles seeks permission 
to use his arts on earth to seduce man 
from his obedience to heaven, occurs the 
beautiful song of the three archangels, 
and from this the lightness and grace as 
well as the strength of the new work may 
be fairly judged: 
“By angels, though uncomprehended, 
Strength from his aspect still is drawn, 


The Universe abideth splendid, 

As fresh as at Creation’s dawn.” 
Mephistopheles appears on the scene: 
“Hail to mine ancient 

friends, my present foes! 
This neutral mountain be- 
tween Hell and Heaven 
Is still permitted to these 
exiled feet; 
Here may my Darkness 
mingle with your Light.” 
Raphael: “Whence com’st 
thou now ?” 

Mephistopheles: “From 
yonder speck, the earth; 

From wandering up and 
down upon the place, 

And pacing to and fro in 
hate unresting. 

And yet man so torments 
himself, my toil 

Seems idle: and heedless 
my unceasing task. 

I would he were more 
difficult to damn!” 


In the first speech of 
the devil it is easy to 
see the style and state- 
ly blank verse of Mil- 
ton, the true Goethe 
grace and spirit being 
more evident in the 
second speech, which also shows the 
devil in his true colors. Curtail- 
ment in the cast or characters and 
much retrenchment in the dialog, 
together with some resetting of the 
scenes, afford opportunity for both dra- 
matic taste to be put in evidence and 
poetic quality to show itself, and in 
neither direction is ability wanting. The 
delightful task of regenerating the race 
of man after Eve has contributed so 
much to his fall is assigned to Margaret, 
and, curiously enough, by the Archangel 
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Raphael himself, who, speaking to the 
arch fiend, says: 

“And thou shalt batter thee, and all in vain, 
Against an influence appearing slight, 

And frail as the resistance of a flower; 

And yet a power thou canst not comprehend. 
He through the woman-soul at last shall win.” 
With the mastery of light and easy blank 
verse, so deftly modulated that the reader 
finds in it the advantages of movement 
and straightforward narrative, and yet 
feels the elation which only poetic choice 
and rhythm can give, there is now and 
then the heroic strain, the full Shake- 
spearean breadth of swing, perhaps as 
well represented as anywhere in the fol- 
lowing’ speech, where Faust closes the 
bargain which is to give the devil a 
strong soul, unless—unless : 

“Tf from all time one mo- 
ment thou canst pluck, 
So rich in beauty that my 

soul shall cry 
Tarry! thou art so fair !— 
Then shalt thou claim the 
immortal part in me! 
Then let Time’s beating 
pulses cease to stir; 
The shattered hands upon 
the dial’s face 
Fling down no _ dust ; 
their use is 
And Hell itself ‘shall toll 
the final hour. 
So stands my challenge!” 
The thought here is 
Goethe’s, but the ex- 
pression is more than 
Goethe’s. Whether or 
not of a character to 
be successfully placed 
upon the stage, here is 
a drama that can be 
be read with delight, 
not only as a transla- 


Macmillan. tion, but almost as an 
original. 
ae 
Ruwenzori: An account of the Expedition 


of Prince Luigi Amedeo of Savoy, Duke of 


the Abruzzi. By Filippo Di Filippi. New 
York: E. P. Dutton & Co. $8.00. 
The “Mountains of the Moon,” which 


appeared and vanished so mysteriously 
on the maps of Africa and in the ac- 
counts of successive travelers, were final- 
ly conquered by that romantic and ad- 
venturous explorer, the Duke of the 
Abruzzi. In 1906 he led a well-equipt 
expedition across Uganda to the border 
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THE DUKE OF THE ABRUZZI, 
Explorer of the Ruwenzori Mountains. 


of the Kongo, and made, for the first 
time, the ascent of all the important 
peaks of the Ruwenzori group. We dis- 
cust editorially his achievements when 
they were first reported in his lecture 
before the Royal Geographical Society, 
and here we have the narrative of the 
expedition together with the complete 
geographical and meteorological data— 
a model of exploration work and worthi- 
ly reported in this volume. As a story of 
adventure and of triumph over difficul- 
ties it will be interesting to the general 
reader, and as a description of one of 
the very few unknown spots upon our 
globe it has a unique scientific impor- 
tance. The five maps, based upon care- 
ful triangulation, are admirably printed, 
while the numerous beautiful photo- 
graphs bring these semi-mythical Moun- 
tains of the Moon actually before the 
reader. There are two folding pano- 
ramic views of the range taken from op- 
posite mountains and twenty-seven full- 
page plates, in addition to a large num- 
ber of illustrations in the text of moun- 
tain scenery, tropical plants and native 
life. The reason why the mountains 
long remained unknown is that they are 
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usually concealed by clouds, so many 
explorers have past near them without 
knowing of their existence, and the na- 
tives of the vicinity never ascend them. 
The mountains surveyed by this expedi- 
tion have been named after distinguished 
African explorers as follows: Mt. Stan- 
ley (16,815 feet), Mt. Speke (16,080 
feet), Mt. Baker (15,988 feet), Mt. 
Emin (15,797 feet), Mt. Gessi (15,647 
feet) and Mt. Luigi di Savoia (16,299 
feet). < 


The Other Americans. The Cities, the 
Countries, and Especially the People 
of South America. By Arthur Ruhl. 
New York: Charles Scribner’s Sons. 
$2.00. 

The “other Americans” of course live 
south of us, across the Gulf of Mexico, 
and know as little of North America as 
North America knows of them. The 
kind of life they lead, and have led quite 
as long as we of the English-speaking 
race have lived ours, is indicated by Mr. 
Ruhl in his young fervid, journalistic 
way. He is a born journalist, and car- 
ries his pen and pad along commercial 
routes wherever they run—from Panama 
to Patagonia—past the capitals of the 
mountain states, along railroads that 
have commerce with the stars, thru the 
deadly zone of the mosquito, where they 
“always talked disease and death; by 
day with pipes alight, clad only in paja- 
mas,” or, toward evening, “when 
the mosquitoes began to swarm over 
from the marshes in clouds,” and “one 
felt that at least one or two of them must 
be stegomyas”; thru Bolivia, where they 
melt ice on the Fourth of July. With 
the crispness and sometimes with the lin- 
guistic peculiarities of a baseball re- 
porter, he sets down everything, alive or 
dead, that interests him, and some spice 
in his ink somehow enables him to inter- 
est us in our moments of armchair ease, 
when science, or politics, or religion are 
not too absorbing. The picture is that 
of Latin America as seen by “young” 
America. There is no dull page. Statis- 
tics and bright-eyed senoritas are handed 
out together. Business treads on the 
heels. of bull-fighting. The keen fore- 
handedness of Chile is set in contrast 
with the dolce-far-niente-ness of the 
born Peruvian. We are at one moment 
in the slums, the next in some family 
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where they live “in 
the feudal: South 
American way.” The 
young men “blush 
and look at their 
plates,” while the 
young girls laugh at 
their English. “What 
do you think of heem, 
sefior? All he can 
say is ‘Good morn- 
ing—how dough you 
do? Ye-e-s? Dough- 
you-like-Lima?’ He 
has estudied all hees 
life an’ he can’t spik * 
a whole sentence of English!” The 
book has its especial value now that we 
are looking for that railroad that is to go 
on stilts, if need be, from some point 
near the North Pole to the toe of Pata- 
gonia. Attractive chapters are “Caracas 
and the Venezuelans,” “The Royal Mail 
and Panama,” “The Highest Railroad in 
the World,” and “Across the Cordilleras 
in Winter.” 


x] 
Salthaven. By W. W. Jacobs. New York: 
Charles Scribner’s Sons. $1.50. 


Mr. W. W. Jacobs’s sea-captains are 
a people apart. No one ever saw them, 
yet we know them better than we do our 
nearest neighbors. Salthaven has two of 
the most delightful captains that even 
Mr. Jacobs’s magic ever called up. There 
is, also, an office boy, Charles Bassett by 
name, who is an acquisition. “He is the 


sort of boy who would get off a "bus 
after paying his fare to kick a piece of 
orange peel off the pavement.” 


The 





FROM “SALTHAVEN.” 


By W. W. Jacobs. 
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story is a_ leisurely 
one, full of the keen, 
salt flavor of Mr. Ja- 
cobs’s unique humor. 
It is good for the soul 
to laugh with, and at, 
these ever delightful 
sea-folk. 
s 


Literary Notes 


....By a new process 
invented in this citv 
books for the blind will 
be printed for the first 
time this month on 
both sides of the paper. 
Heretofore it has not been possible to 
utilize both sides of the paper in embossing 
tactile prints, so that texts for the blind, al- 
ways expensive, have been doubly so because 
of this limitation. The new process consists 
in embossing on one side of a page between 
the lines of embossed work on the other. 
William B. Wait, Principal Emeritus of the 
New York Institute for the Blind, and B. B. 
Huntoon, superintendent of the - American 
Printing House for the Blind, at Louisville, 
are jointly responsible for this improvement. 


....Altho we reviewed an unusually large 
number of children’s books in our last issue, 
still many have come in since too late to men- 
tion. Some of these we are rather glad to 
have an excuse to omit, but there are a few 
of them that we must mention, not because 
they are new books but because they are old, 
the true and tried favorites of more than one 
generation. Hans Andersen’s Fairy Tales is 
publisht by Lippincott at $1.50, with pen 
drawings by Helen Stratton. A more artistic 
piece of work by the same publishers is Le- 
gends from Fairyland, by Holme Lee, illus- 
trated in medieval form by Reginald and Hor- 
ace Knowles ($1.50). A Child’s Guide to 
Mythology, by Helen A. Clarke (Baker & 
Taylor, $1.25), is a collection of folk-tales of 
an unusually wide range from the Hindu to 
the Russian and from 
the Greek to the Iroquois. 


Scribners. 









FROM “THE OTHER AMERICANS.” 


By Arthur Ruhl. Scribners. 


| The Story of Sir Gal- 
ahad, retold from Mal- 





orys “Le Morte 
d’Arthur,” by Mary 
Blackwell Sterling 


(Dutton, $1.50), will be 
an inspiration to young 
knight-errants of the 
present day in quest of 
other Sangreals. George 
MacDonald’s_ story of 
The Princess and Gurdie 
has lost none of _ its 
charm in twenty - five 
years of service. This 
new Lippincott edition 
of it has twelve really 
interesting illustrations 
in color by Maria L, 


Kirk ($1.50). 
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Christ-Mass 


CHRISTMAS we must never lose out of 
our national life. It must, however, be 
always a living thought commemorative 
of a living Christ.. As a holiday it has 
degenerated least of all holidays, for the 
thought of giving until every one shall 
have a common share in universal joy is 
still dominant. As such it is the most re- 
markable day that has yet been conceived 
by humanity ; a day of universal good will, 
and in it not a little of self-sacrifice, and 
has grown sweeter and richer among the 
common people of all lands. Fortunately, 
in commemorating Jesus, that one point 
was hit upon as most salient, where 
Christianity differentiates itself from all 
other religions, the giving of self and the 
sacrifice of selfishness. In Christmas as 
a holiday we get the concentered thought 
of God as the unselfish soul of the uni- 
verse, and of Jesus as His divinest ex- 
pression; and this is the key of the in- 
carnation. 

The power of Jesus is hard to under- 
stand, from any common standpoint of the 
world. Born of the sweep of the Roman 
Empire, and the catholicity of the Roman 
faith, rather than the narrow, but po- 








etic, patriotism of Judea and Galilee, 
Christianity comes to us as cosmopolitan- 
ism. It is a happy and wonderful thought 
that this Man of Israel has outlived a 
thousand creeds that have risen and with- 
ered in His name, and that He still stands 
in His fresh young manhood, in spite of 
the clash of Athanasians and Sabellians, 
hierarchies and democracies. In the halo 
of the Sermon onthe Mount, Jesus meets 
every advancing faith and hope of hu- 
manity and survives all struggles. Chris- 
tianity is still the struggle between gen- 
tleness and brute force. It is peace and 
endurance against pride and revenge. It 
is still the world against the clans. It 
calls us around, again and again, to the 
proclamation “On Earth Peace, Good 
Will to Men”—the sublime declaration 
of universal peace. 

Tolstoi makes a moral as well as a social 
blunder when he assumes that we must 
overlook all the evolution of nineteen cen- 
turies, and in order to be Christlike must 
re-establish ourselves after the pattern 
of the first century. The rising of Christ 
in Our own day is what concerns us; and 
it is the continuous incarnation of God in 
the world that cheers on the centuries. 
We can read the Golden Rule and the 
Parables and the Lessons in the wheat 
fields and the gardens as having substan- 
tial fitness to this twentieth century. 
Shakespeares never die. Christs are res- 
urrected in every age. There is not one 
stirring passion of our times, individual 
or social, that is not reflected in the Gos- 
pel. Jesus was a workman and in full 
sympathy with our labor struggles. He 
was a free thinker and in full sympathy 
with progressive thought. He was a 
leader in the greatest religious and social 
revolt the world has ever known. The 
genius of Christianity is found in its ad- 
justability to changing conditions. We 
grow nearer rather than more remote 
from the simple-hearted teacher who took 
His pupils back to Nature in the gardens 
and fields of Galilee. 

What we need is a real Christ-mass; a 
continuous resurrection of the spirit of 
Jesus in our hearts and our lives, in our 
ways of teaching, preaching and voting; 
in our social as well as our private affairs. 
There are neighbors still who go along 
the street unrecognized. The Christian 
gentleman—that is, the gentleman of the 
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Christ type—is too rare. We still doff our 
hats to wealth in preference to poverty. 
We let our neighbors suffer under the 
indifference of social pride. The Jesus 
of the fifteenth or even of the eighteenth 
century cannot serve the twentieth cen- 
tury. The Christ that we need is the 
moral life of our own age; the inspira- 
tion of the voter who rules a republic, of 
the farmer who tills a continent, of the 
merchant whose ventures are all on 
oceans. The Jesus of today is not meas- 
ured in his vision by Palestine, or even 
by the Roman Empire; his views will not 
be traceable to the sayings of the Tal- 
mud and the Scriptures of the Jews, but 
they will spring out of the accumulated 
sciences of all the centuries since he was 
crucified. 

Christianity is today a larger idea than 
in the days of Jesus, and it is growing 
still larger. It must reach out to take in 
the Chinese as well as the European. It 
forbids hate, it denies the right of jeal- 
ousy. It commands peace and good will 
and refuses to recognize racial preju- 
dices. Catholicity is a growing idea and 
a growing power. Codperation grapples 
with the affairs of continents. Cosmo- 
politanism has two ways of working, 
either as a unity under a controlling 
force or as a unity in freedom. We are 
learning the weakness of absolutism and 
the strength of individual purposing. 
There is a growth of modesty in the 
world. In the Church no one appears 
to take the place of Calvin, and in the 
State there is no one to replace Henry 
VIII. So it is that Christmas is an eter- 
nal movement; not a sudden revolu- 
tion. We have learned to leave off that 
letter r, and to believe in evolution; a 
slow but lawful and sure change for the 
better. 

Another conspicuous feature of 
Christmas is the childlike spirit that per- 
vades it. Here is where the real Jesus 
reigns. For with keenest insight he dis- 
covered that our only salvation was in 
making us childlike. For one day of the 
year at least we clap our hands as the 
children do, and we sing our way thru 
our troubles. That our Christmas shall 
have done something toward a perma- 
nent child-likeness of life and character 
is essential ; that it shall have leveled the 
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high as well as lifted the lowly. We 
have grown too far apart. The essential 
oneness of humanity is too easily forgot- 
ten. Let our Christmas extend ‘its spirit 
till it covers the year. Let it establish 
as a sound economic principle, Except 
ye become as little children ye shall not 
see the kingdom of God. We grope 
after the Christ idea. It is just near 
enough to shame our heredity from the 
brute, but it is not near enough for us 
yet to measure and absorb it. It calls 
out steadily more and more of our 
heredity from God. If not today, at 
least in some near tomorrow, it will be 
true that “in Him we live and move and 
have our being.” . Christ shall have 
arisen, and the world shall be born again. 


sz 
The Conflict with the President 


It is most unfortunate that so near the 
end of his term there should have arisen 
so serious a breach between the Presi- 
dent and Congress. The unanimity of 
action by both branches of Congress, em- 
bracing both parties, indicates their view 
that the President’s language was unjus- 
tified, and it is bitterly resented. We 
give in our “Survey” the text of the 
separate actions of the two Houses. The 
House demands of the President that he 
present his evidence that the reason for 
limiting the use of the Secret Service 
was the unwillingness of the members 
of Congress io be investigated by its 
men, and asks him to report what evi- 
dence he has that any Congressmen are 
corrupt; while the Senate will make its 
own investigation into the illegal employ- 
ment of the Secret Service. 

We said last week that if it be true 
that, as the President said, a chief reason 
given for limiting the employment of the 
Secret Service was that Congressmen 
did not wish to be investigated by it, 
then. the President’s language woul 
seem justified. But the House has chal- 
lenged and denied the truth of the asser- 
tion, and says it has found no evidence 
for it in the records. We await the 
President’s response. If the House’s ut- 


terance is correct, his language was quite 
unjustified ; and at any rate it may seem 
to have been an untactful and hasty ex- 
pression of warm feeling. At the same 
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time Congress is taking it more seriously 
than is called for. For many years it 
has been the custom to employ the detec- 
tives of the Secret Service in other de- 
partments, and at the expense of the 
departments to which they were detailed. 
It was partly by their testimony that a 
Senator and a Congressman have been 
convicted of land frauds, and very pos- 
sibly others have been involved in simi- 
lar frauds. The custom of such details 
is a good one, altho, of .course, errors 
may be made in the employment of de- 
tectives. The reason for the restriction 
of their use is not clear. The President 
suggests one reason, and perhaps he will 
prove it had its weight. At any rate, the 
restriction was made after the detectives 
had found evidence against members of 
Congress; and members of Congress 
ought to be investigated as well as other 
people, and they have been proved not to 
be superior to temptation. 

That the House of Representatives 
should ask the President for evidence 
that “the chief argument in favor of the 
provision was that Congressmen did not 
themselves wish to be investigated by 
Secret Service men” is dignified and 
proper, especially as they declare that 
they can find no evidence of its truth. 
But the resolution adopted interprets the 
President’s words quite too severely. It 
declares that “the plain meaning of the 
President’s language is that Congress- 
men were in fear of being investigated.” 
He did not say “in fear of,” but “did not 
themselves wish to be investigated,” 
which is a different thing. It may be an 
annoyance to an innocent man to be fol- 
lowed and investigated and put to trouble 
in defense, while he has no fear of the 
result. But the main objection to the 
action of the House has reference to its 
last paragraph, in which it asks the 
President to transmit to the House any 
evidence he may have that any of its 
members have been guilty of corrupt 
practices. To transmit such evidence 
might be quite “incompatible with public 
interests,” and we do not see why, as 
relates to this paragraph, the House re- 
fused to insert the usual paragraph. If 
there has been found evidence against 
‘any member who has not yet been 
brought to trial it may be quite improper 
to make it public. 
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An Educational Failure 


A susy professional man took half a 
day off and went shopping. Thru hur- 
rying multitudes he made his way, select- 
ing here a book for himself, and again a 
present of greater value appropriate to 
the Christmas season. Returning to his 
office, he indulged in a remark to the ac- 
quaintance awaiting an interview. 

Profanity? No. He was not in a 
profane mood. He had observed some- 
thing which awakened other than the ex- 
pletive centers of his brain. “I have seen 
today,” he said, “some thousands of hu- 
man beings, and not one unmistakably 
happy face. What does it mean? I 
have seen men who looked worried, and 
men who looked bored. . I have seen 
women who looked irritated, and women 
who looked ready to drop with weariness. 
I have seen children who looked spoiled, 
and children who looked hungry. I have 
seen saleswomen who could barely dis- 
tinguish one tag from another, dnd who 
had long since ceased to know where any 
particular thing could be found. I have 
seen floorwalkers who looked hopeless and 
helpless, and drivers to whom arrest and 
imprisonment for killing would appar- 
ently have been a relief, and nowhere 
have I seen the look of joy, or even of 
satisfaction.” 

Not every holiday shopper, even in the 
crowded market places of New York and 
Chicago,’ has had so discouraging an ex- 
perience, and in the towns and country 
places that are still collectively the larger 
half of this American nation, there is 
plenty of cheery happiness and healthy 
zest in life. Yet it is not to be denied 
that too many of our eighty million per- 
sons, more or less, are failing to get the 
best that they might have out of their 
struggle for existence. They give to the 
onlooker an impression that somehow and 
somewhere they have bargained off a 
birthright for a mess of pottage. 

Human beings never had so many 
“things” as they possess today, and the 
happiness-producing efficiency of each 
unit of commodity was probably never 
so small. It has become a rare thing to 
meet the grown-up or the child who 
evinces spontaneous delight in the latest 
additions to his stock of goods, for which, 
perhaps, he has toiled or teased, until his 
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nerves, or the nerves of his family, are 
shattered. With superabundance have 
come both litter and waste, while leisure 
and serenity, to say nothing of a quiet 
taste, have vanished into the backgrounds 
of history. 

Everybody knows “what ails us,” but 
how few of us have the resolution to fol- 
low the ways that would make for abid- 
ing prosperity, and the happiness for 
which alone prosperity itself has warrant 
of existence! In that simple and obvious 
rule which Poor Richard laid down for 
the intellectual life we have the philoso- 
phy of all right living: “Read much, but 
only a few books.” Who in his reading 
follows that rule today, or who applies 
the principle of it to any of his affairs? 
We pile our tables not only with books, 
but with fresh issues of papers and mag- 
azines that will go to trash heap with 
leaves uncut. We fill our houses with 
junk, our days with distractions, and we 
balance our checkbooks with despair. 

Back of all this passion for worthless 
accumulations and for meaningless 
change is a psychological disorder, and 
back of that lies a deplorable failure of 
educational discipline. The American 
nervous system is a hair trigger, too sen- 
sitive and not substantial. It tires too 
easily of repetitions of old and famil- 
iar stimuli; it responds too easily to 
stimuli of novelty. We are not so pessi- 
mistic as to think this disorder constitu- 
tional. The American population has 
been bred and recruited from sturdy folk 
of every European nationality, and there 
is nothing in the blood essentially dif- 
ferent from the blood of Europeans, 
who acquire habits, and are capable, 
therefore, of that measure of content- 
ment which is essential to happiness. 
The American environment is not more 
stimulating in itself than Europe is.  In- 
deed, with its more diversified topog- 
raphy, its differentiated national organi- 
zation, and its more eventful history, 
Europe is actually the more richly varied 
complex of stimuli. No, the American 
failure in these matters is discreditable, 
but happily it is remediable. The Amer- 
ican child since the Civil War days has 
been taught to be unstable, superficial 
and unhappy. He used to be taught to 


be stable, thoro, earnest, thrifty, self-con- 
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trolled and happy. He could be so taught 
again. 

The art is not mysterious ; it is not dif- 
ficult. It does not lie in sampling‘a dozen 
sciences, in tasting a dozen sensational 
pleasures. It consists in choosing a few 
disciplines, a few enjoyments wisely, and 
getting out of each one all there is in it. 
When American training in the home and 
in the school comes back to this well test- 
ed plan we shall see another scheme of 
American life and another type of Amer- 


ican. face. 
st 


Catholic Finance 


THE most extraordinary and sensa- 
tional collapse of the Fidelity Funding 
Company, managed by Mr. Keiran, in- 
volving the loss of very large sums by 
Catholic institutions, calls attention to pre- 
vious similar misfortunes. One of these 
brought grief to the last days of Arch- 
bishop Purcell, of Cincinnati; and the 
Catholic University at Washington and 
other ecclesiastical institutions only a 
few years ago suffered sadly by the 
financial speculations of their trusted 
agent and adviser. Now Mr. Keiran’s 
extraordinary financial methods, with the 
failure of his Fidelity Funding Com- 
pany, hastened as it was by the panic, 
has dismayed Church authorities in va- 
rious large cities. 

Mr. Keiran is a Catholic, a very 
plausible man, full of schemes, and quite 
able to persuade all but the most cold- 
blooded financier. His plan was to make 
loans to priests wishing to build or en- 
large a church or erect a school build- 
ing, or to sisters of various orders for 
their buildings. He would discount 
their obligations so as to pay them the 
money in portions as needed. Then he 
made this company of. his finance his: ° 
other companies, one a trolley company, 
another a viaduct company in Virginia, 
and two of them construction companies: 
which would build and furnish the 
churches for which his company had 
made loans. A favorite and not quite 
illegitimate way with him was to loan 
say $100,000 for building a church, and! 


then insure the lives of a sufficient num- 


ber of the parishioners on a twenty-year- 
endowment plan, so that at the end of 
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that time the maturing endowments 
would pay the loan, he collecting enough 
as interest on the loan to meet the -dis- 
counts at the banks and the insurance. 
But that required more careful manage- 
ment than his eager spirit could well as- 
sure. This must be said, that the busi- 
ness was conducted in a careless and 
perilous way, the bookkeeping being of 
a sort which would not allow proper in- 
vestigation of accounts. 

But we are not now concerned with 
Mr. Keiran’s end of it, but with the in- 
stitutions with which he dealt. If a 
priest wished to build or repair a church 
he had to get the permit of the bishop 
after the latter had investigated the need 
and the prospect for funds. Now there 
are bishops and bishops. Some are ex- 
cellent business men, such as Archbishop 
Quigley and Bishops McFaul, of Tren- 
ton, and O’Connor, of Newark, to go no 
further. Others are less capable finan- 
ciers, or are old and feeble. Then priests 
having received permission are not al- 
ways careful to keep within the assigned 
limits, and may be themselves ignorant 
and careless. The conditions may be 
worse with orders, particularly of sis- 
ters, that are not under episcopal super- 
vision. It is very easy for such men 
and. women to be encouraged to their 
own loss by a plausible and enthusiastic 
promoter who will tell them how easy it 
will be to build. 

Thus it was that the Sisters of Charity 
at Cincinnati gave a mortgage for $400,- 
000, when they had received no such 
amount of money by $110,000. Such a 
transaction seems inconceivable, but they 
knew no. better. Sister Mary, of the 
Benedictine Sisters at Nauvoo, sizned 
notes in blank, with no date or amount 
or person to whom payable, and sent 
them to Mr. Keiran to the astounding 
amount, when filled out, of $1,400,000. 
Mr. Keiran had the way of having 
notes renewed and not returning the old 
ones, which still stand against the bor- 
rowers. They did not know enough to 
ask for them. ; 

All this shows a very extensive care- 
lessness, notwithstanding the careful 
rules laid down by the Third Plenary 
Council of Baltimore. Rules will not 
execute themselves; that requires men. 
What better could be expected of the 
Polish priests at Pittsburg, who are now 
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so angry, but who did not know enough 
to understand the engagements they had 
made, but who trusted so good and wise 
a Catholic? 

We are not sorry that the receiver of 
the Fidelity Funding Company gave the 
facts to the press and warned the cred- 
itors two or three days before he was 
obliged to make official report. That 
balked Mr. Keiran’s plans. Under 
shrewd legal counsel he had nearly suc- 
ceeded in getting releases and compro- 
mises with all his creditors. He mist it 
by so short a time. Since then he has 
been a fugitive from justice. 

Would it not be better if Catholic 
ecclesiastical property were held and 
controlled by laymen instead of by the 
bishop? Under any system there would 
be errors made, but would there not be 
likely to be in any board of trustees of a 
valuable property some competent and 
careful business men who would protect 
it against such losses as these? It is a 
matter to be considered. 

& 


The Escape of Crime 


THE best lawyers and judges com- 
plain of the intricacies and delays of the 
law and its frequent failure to secure 
justice equally for the rich, who can buy 
costly counsel to entrap justice, and the 
poor, who cannot. Here is the case. of 
those just convicted of the monumental 
frauds in the building and furnishing of 
the State Capitol at Harrisburg, includ- 
ing the contractor, J. H. Sanderson, ex- 
Auditor-General W. P. Snyder, ex-State 
Treasurer W. L. Mathues and ex-Super- 
intendent of Public Buildings J. M. Shu- 
maker. They were sentenced to prison, 
but were immediately bailed out for 
$25,000 each on appeal to a higher court. 
Poor men could not have raised that 
amount of bail. Of their guilt there can 
be no doubt. This is ofe example of the 
failure of equal justice. 

Another example of the failure of 
justice, but for a different reason, is in 
the escape thus far of those guilty of 
murder, arson and robbery in the case 
of the Springfield, Ill., riot. 

We regret to say that no conviction of 
those who have been indicted for crimes 
in connection with the riot of last August 
has been secured up to the present date, 
altho prosecutions were conducted vig- 
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orously and persistently until the expira- 
tion of the State Attorney’s term of of- 
fice about two weeks ago. His successor 
has exprest his determination to push the 
trial of the remaining cases as rapidly as 
possible, but it is now nearly four months 
since some of these men were impris- 
oned; it is reported that they will claim 
release on the ground that a trial must 
be had within that period. 

Immediately after the riot a special 
grand jury was convened and over a 
hundred indictments were framed. If 
these had been simply for riot, it is prob- 
able that convictions would have fol- 
lowed, but the punishment would have 
been insufficient for the serious crimes 
which had been committed. Public sen- 
timent as reflected by resolutions of the 
Chamber of Commerce, Business Men’s 
Association, Ministerial Association and 
other bodies demanded that an effort be 
made to secure convictions for murder, 
arson, malicious destruction of property 
and similar offenses subject to imprison- 
ment in the penitentiary. The first trial 
was that of Abraham Raymer, a young 
Russian Jew who had been driven from 
his home by persecution, and who 
showed his gratitude for the protection 
he was receiving in this country by per- 
secuting negroes. He was indicted for 
murder in connection with the lynching 
of the aged negro Donegan. The prose- 
cution did not attempt to prove that Ray- 
mer had cut the throat of the victim, or 
had helped to hang him, but proved con- 
clusively that he was one of three or four 
leaders of a mob which started toward 
Donegan’s house with the intention of 
lynching him. He was undoubtedly a 
leader of this mob till it reached a point 
about four blocks from Donegan’s house, 
but there is some confusion of testimony 
as to the leadership beyond that point; 
yet by his own admission he was in the 
mob, claiming to be merely a spectator, 
when the lynching occurred. The judge 
charged that the leader of or participant 
in a mob was responsible for the acts of 
the mob, but in spite of this charge the 
jury returned a verdict of not guilty. 
Raymer and others were also tried for 
malicious destruction of property. The 


accused was abundantly identified, but 
the jury disregarded their evidence on 
the ground that their testimony did not 
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agree as to the manner in which he was 
drest. 

After this trial it was evident that con- 
victions could not be expected with the 
regular panel made up of jurymen se- 
lected by the supervisors to pay political 
debts. When special jurymen were 
summoned there was at first some dispo- 
sition shown to evade the service by 
claiming prejudice on one side or the 
other. Strong editorials were written and 
sermons were preached on the subject, 
resulting in an awakening of public senti- 
ment and an expression of willingness on 
the part of the best citizens to discharge 
this duty, but most of these were chal- 
lenged peremptorily and set aside by the 
defense. The prosecution then showed 
unlawful procedure in the method of se- 
lecting jurymen; all names were re- 
moved from the wheel and others were 
substituted. It was the delay occasioned 
by this change which prevented an 
earlier trial of the rioters. Only one or 
two cases have been tried by the new 
jurors, but these have resulted in ac- 
quittal, much to the disappointment of 
the law-abiding element of the com- 
munity. Springfield feels deeply humil- 
iated over the result of these trials. 
There has been a sincere and earnest ef- 
fort on the part of prosecuting officers, 
aided by many citizens, to obtain convic- 
tions, but it is much harder to find wit- 
nesses who can identify rioters than is 
commonly supposed, and none too easy 
to get an honest and competent jury. 
The question is, whether in a Northern 
or a Southern city it will be possible to 
convict a rioter who has killed a negro 
citizen. 

a 


Primeval Man 


DurincG the past week two announce- 
ments have been made indicating the dis- 
covery of human remains in the Tertiary 
period. One of them is Canadian of a 
series of human footprints under eighty 
feet of sedimentary earth or rock, but it 
rests solely on newspaper story. It 
sounds well, if it is only true and bears 
scientific investigation for its antiquity. 
The other sounds more hopeful, and is 
of the discovery of bones of the skull 
and body of a man said to be of a ver) 
low type, like the man of the Neander 
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thal skull. That seems genuine, and 
there is no reason why it should not be, 
but the full scientific report has not yet 
reached us. 

Scientific hoaxes delight the un- 
scrupulous journalist and the credulous 
public. There was the moon hoax, that 
startled our grandparents, and in the 
later days we recall the reports that even 
got into our best scientific journals of 
living mammoths in Alaska, and the sur- 
viving glyptodon, as big as a hog and 
with a shell like a turtle, which bored its 
way underground thru the alluvium of 
Central America. There have been Car- 
diff giants, magnetic women and mag- 
netic springs galore. We accept no 
hasty reports of startling discoveries. 

Further, genuine discoveries need 
most careful sifting. Was the Calaveras 
skull that of a period before volcanic de- 
positings, or did it tumble down from a 
late Indian grave? How about the little 
idol dug up at the bottom of a well out 
West somewhere; and when we find hu- 
man remains with extinct animals in 
Europe, the cave bear or the Irish elk, 
who knows when those animals became 
extinct? And we observe that craniolo- 
gists differ much as to the character of 
the oldest skulls found. One says it is 
simian, and another that it might have 
been the skull of a philosopher. For a 
study of dozens of these skulls, of which 
thirteen are figured, from the lowest 
Javan Pithecanthropus to one from a 
barrow at Stonehenge, we refer the 
reader to the, Hunterian address, in 1901, 
by N. C. Macnamara, of the Royal Col- 
lege of Surgeons of England, entitled 
“The Craniology of Man and Anthro- 
poid Apes,” and republisht by the Smith- 
sonian Institution. 

Beyond all question man has existed 
on the earth from the later portion of 
the Tertiary period. The Javan Pithe- 
canthropus is of that age. So are flint 
implements of a rude age. But anything 
that we can call civilization is of a com- 
paratively late origin, and it is not easy 
to prove that any human culture which 
involves diversified industry or writing, 
either in Egypt or Babylonia, goes back 
of 3000 or 3500 B..C. 

An interesting problem not yet settled 
is that of the cradle of the human race. 
The usual view is that man succeeded 
the higher anthropoid apes, the orangutan, 
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the chimpanzee and the gorilla; and that 
he originated in Southern Asia or the 
adjacent islands. But many other theo- 
ries have been suggested. Ex-President 
William F. Warren of Boston Univer- 
sity, says in an article on the subject in 
the current issue of The Methodist Re- 
view, that the question cannot be settled 
by any possible interpretation of the 
Garden of Eden narrative of Genesis. In 
a volume entitled “Paradise Found” he 
put the human origins in a continent 
which surrounded the North Pole, and 
which paleontology proves was profuse 
with vegetation at a late geologic period. 
In his late and very interesting article 
he names more than a score of recent 
American, English and German contri- 
butions to the discussion of the Cradle- 
land problem, and shows that the theory 
of the Arctic origin of mankind has 
more supporters today than twenty-five 
years ago. He is certainly right in his 
contention that in the secular cooling of 
the earth life must have began at the 
Poles; but it needs fuller evidence that 
man, the latest of all the series of evo- 
lution, was not produced after the quad- 
rumana had occupied the torrid zone. 


& 
The Reform of the House of 
Lords 


THE House of Lords does not wish to 
be “ended”; it prefers to be “mended,” 
and a select committee has been at work 
for months studying the problem, and it 
has presented its very important report. 
If it is adopted it introduces a general 
elective system in place of the hereditary 
system, but limits the right of voting to 
the nobility. That is, it extends to the 
entire kingdom the system by which the 
Scotch and Irish lords at present choose 
out of their ranks a certain number who 
shall have the right to sit in the Upper 
House. 

Omitting the Scotch and Irish peers, 
there are 542 dukes, marquesses, earls 
and viscounts. These will choose 200 of 
their number, who shall sit and vote for 
them during a single Parliament. Equal- 
ly the 24 bishops will choose 8 to serve 
in Parliament. »° These are elected for 
each Parliament, but the two Archbish- 
ops will serve so long as in charge of 
their sees, and equally three princes of 





1576 


the blood royal, and in addition 130 
peers who shall serve for life without 
election, including such as have been 
members of a Cabinet, viceroys, gover- 
nors of the larger colonies, and military 
officers of high rank; while, as in France, 
the four larger colonies will have official 
representatives in the House of Lords; 
also any man who has served twenty 
years in the House of Commons will pass 
into the House of Lords. 

This is a very serious reform. It elim- 
inates the worthless, sometimes vicious 
and discreditable hereditary peers; they 
will not be elected. It makes a more 
effective and worthy body ; and it reduces 
the number of members from 618 to 
about 350. But it is still mainly a House 
of hereditary peers, for the electors are 
mainly lords, and lords are mainly mem- 
bers. ‘Those not of hereditary right to be 
admitted are the bishops and archbish- 
ops, ten in all; certain official representa- 
tives of Canada, Australia, New Zealand 
and South Africa (not India); certain 
high military and naval officers, who will, 
however, probably have been already 
made peers if not peers by birth. The 
number will be very small, almost insig- 
nificant. 

Such a “mending” may save the 
House of Lords for a generation. That 
is the purpose of the proposal, and we 
presume it will be adopted. The holders 
of. special privilege never yield till they 
have to, and then only as far as they 
must; for the very fact that they possess 
a privilege not allowed to others is proof 
that they have not the democratic spirit; 
they are aristocrats, and believe that 
Nature, or God, has given them special 
rights not belonging to others. It is pos- 
sible that when the time comes to vote 
on the reform, the 618 will flock to 
London to forbid the loss of their pecul- 
iar claim to rule the British Empire as 
they flocked to save their beer. But that 
would only hasten a more drastic reform. 
It is amazing that Great Britain should 
be more conservative in this thing than 
any other nation. In the Upper House 
of the Austrian Reichsrath but a third of 
the members have the hereditary right. 
In the German Bundesrath, the members 
are appointed only for the session; in 
France no nobility has any political privi- 
lege. Even in the British colonies, as in 
the case of the United States, all the 
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people are equal peers. In Great Britain 
the institution remains an oligarchic sur- 
vival of feudal times, an archeological 
curiosity, which ought to be consigned to 
the museums of history. And it needs 
not many such defiances of the people’s 
will as the present Government has suf- 
fered to arouse the anger and disgust of 
the British people. Hence this attempt 
to sweep back the tide and save the insti- 
tution from total wreck. 
; a 
It has required courage 
Me eer ee and faith for Prof. W. H. 

— ** Pickering, of the Harvard 
Observatory, to announce that a planet 
belonging to our solar system, and hith- 
erto unknown, lying beyond the orbit of 
Neptune, is likely to be found in 1909.0, 
in approximately Right Ascension 7l* 
47™, Declination + 21°. This is not one 
of the scores of asteroids that are con- 
stantly turning up, but a full-grown 
planet, far, far beyond any hitherto 
known member of the solar system. One 
can imagine the immense amount of 
careful observation and mathematical 
calculation necessary to compute the at- 
tractions and perturbations which it has 
caused to other planets, and the triumph 
of mathematical science if it should 
turn out to be found where it is expect- 
ed, just as LaVerrier and Adams fore- 
told the discovery of the planet Neptune. 
The discovery would increase the honor 
of American astronomy. America led 
in the discovery of a multitude of aste- 
roids by Dr. Peters, and later, in the 
finding, by Asaph Hall, of the two 
moons of Mars; while in other. branches 
of the science America has not lagged be- 
hind any other country. And astronomy, 
tho called the queen of the physical sci- 
ences, is practically the most useless of 
them all. It is of use solely for naviga- 
tion, and not much for that. 

st 

The Commissioner of Ag- 
riculture reports that he 
will need an appropriation 
for the Forest Service of $3,200,000 for 
1909; that is, he wants to spend 2 cents 
per acre in the preservation and im- 
provement of our forests. France spends 
annually on her state forests 95 cents per 
acre, and Saxony spends $2.32. The 


Forest 
Preservation 


countries which spend most on their for- 
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ests are brought to the highest state of 
development, and they also reap the 
largest profit from the forest itself. It 
has been thoroly demonstrated that for- 
est land can grow successive crops of 
trees, just as well as plowed land can 
grow successive crops of wheat. This is 
a view of forestry which the average 
voter must understand. To reserve 
large areas of forests in order to con- 
serve our water supply is not to keep 
those acres in idleness. The Department 
at Washington lays great stress on the 
fact that there has been a demand for 
cattle range in our national forests thru- 
out the West sufficiently large to use up 
the productive capacity of the land. 
There were grazed last year in these 
forests over one million horses and cattle, 
and over six millions of sheep and goats. 
The high price of meat in our larger 
cities demands that we have a national 
oversight of the sources of our meat 
supply. Forest reservation means, then, 
not only the preservation of our farm 
fertility, but the feeding of our con- 
gested crowds. Meanwhile new sources 
of paper pulp have been discovered, and 
the supply of timber from reservations is 
a matter of growing revenue to the Gov- 
ernment. If prices go no higher than at 
present we shall, in five years, be tak- 
ing annually from timber sales at least 
$2,500,000. 

JF 

It was nearly sixty 
years ago that Don- 
ald G. Mitchell ac- 
quired fame by his “Reveries of a 
Bachelor,” followed the year after by his 
“Dream Life.” They have not ceased 


Donald G. Mitchell 


to be read, but they have become almost. 


classics, like Washington Irving’s vol- 
umes. Indeed, “Ik Marvel” belonged 
to the school of Irving, as much as any 
one of the age just succeeding his. The 
titles describe the books, but they must 
be read by young men, perhaps college 
boys, in leisure, dreamy hours to get the 
impression of gentle, peaceful, yet hu- 
morous revery which so captivated the 
youth that lingered over them first. Per- 
haps the college youth nowadays are 
more strenuous—or frivolous — and 
would not seek that sort of charm. He 
loved his garden, loved to write of it, 
but he has taught us the demoniac facil- 


- tative divagations. 
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mer “pusley” infests the vegetable beds. 
He died in New Haven, aged eighty-six 
years, and in his departure a much loved 
venerable figure, whom we thought of as 
ever young, was lost to American lit- 
erature. He has no successor. Indeed, 
our serious concern leaves little place for 
pure literature. We have history and 
doctorate theses, and we have stories, 
but few light essays or dreaming, medi- 
Why waste time on 
such trifles?_ Even the only great active 
British poet is purposeful, and flings his 
clubs at us in rude defiance of all elder 
art. The simple, pure, quiet and always 
restful and charming “Ik Marvel” de- 
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serves a garland laid on his fresh grave 
before a more practical generation buries 
him from its memory. 


a 


We thank Dr. William E. 
Park for calling our at- 
tention to a statement in 
our sixtieth anniversary number that re- 
quires modification. It was there said of 
the first years of THE INDEPENDENT that 
“those were the days when the theologi- 
cal professors at Andover signed a 
proclamation that slavery was a divine 
institution.” ~The definite article should 
have been omitted. The reference was 
to a paper signed by a multitude of dis- 


Andover and 
Slavery 


ity with which in the hot days of sum- tinguished defenders of slavery in Mas- 





1578 


sachusetts, among whom were Profs. 
Moses Stuart, Leonard Woods and 
Ralph Emerson. Of these one was still 
an acting professor in the theological 
seminary, and two venerable men_ had 
retired from service. Three others, 
B. B. Edwards, C. E. Stowe and E. A. 
Park, acting professors, tho strenuously 
urged, declined to sign. The paper was 
a defense of Daniel Webster’s suicidal 
Seventh of March, 1850, speech in favor 
of obeying the Fugitive Slave Law. It 
is said of Professor Emerson that he 
signed it without reading, in general ad- 
miration of Daniel Webster. Daniel 
Webster’s acknowledgment was addrest 
to “Prof. Moses Stuart, Prof. Leonard 
Woods and others,” and this helped con- 
vey the impression that Andover was 
committed to the defense of slavery, an 
impression which Mr. Garrison’s Lib- 
erator did its best to extend. One at this 
day can hardly conceive the blind admi- 
ration which so many felt for Daniel 
Webster. He was to them above criti- 
cism, and among his most enthusiastic 
admirers were Professors Stuart and 
Woods. These older men seemed to rep- 
resent Andover Seminary ; and the three 
acting professors were all under fifty, 
Professor Park but forty-two years old. 
It is by no means fair, as Professor 
Park’s son reminds us, to represent 
either Andover Seminary or the students 
as all gone daft after Daniel Webster, as 
“Maine went, Hell-bent, for Governor 
Kent.” 
: Js 

The Atlanta mayoralty 
Sicest Wiley is a case in which the 

decision of the direct 
primary has to be revised. The Demo- 
cratic primary, whose action is equiva- 
lent to an election, renominated J. G. 
Woodward, who had made a scandal 
two or three times before by getting 
drunk while Mayor, but who had faith- 
fully promised never to do it again. This 
time, in the interval between the direct 
primary and the election, he was arrest- 
ed for being drunk and disorderly in the 
red light district. The good people were 
indignant, and he was persuaded to 
withdraw, and a committee of Demo- 
cratic citizens persuaded Robert F. Mad- 
dox to accept the place. All went well 
till Mayor Woodward was persuaded by 
his friends at a big public meeting of 


Repudiating a 
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those who would pardon such an offense 
to recall his withdrawal, and now he 
claims the nomination and asks the elec- 
tion. But Mr. Maddox will remain a 
candidate, as against the decision of the 
primary. With him will be the best cit- 
izens of Atlanta, while in favor of the 
present Mayor will be those who do not 
care for reform. Here is a case where 
every good citizen should vote for one or 
the other, and no Republican candidate 
in the field. Mayor Woodward says 
other people get drunk and are thought 
no worse of for it, and he does not see 
why he should be repudiated. 
a 


The New York State 
Wholesale Liquor Dealers’ 
Association had a meeting 
the other day, and voted that “prohibition 
and local option legislation work confis- 
cation of property,’ and they protested 
solemnly that “confiscation of property 
without due process of law is contrary to 
the spirit of American institutions,” etc., 
etc. The sense of the American people 
is that it is the saloon that robs and con- 
fiscates property and is the creator of 
poverty and crime. It is a new idea with 
us, however familiar in England, that 
saloon’ property deserves compensation 
when destroyed by law, any more than 
that decayed food needs compensation 
when condemned and destroyed. The 
Liquor Dealers’ Association is greatly 
alarmed at the spread of prohibition, but 
it declares that it is “greatly cheered by 
the result of the November elections in 
Ohio and Indiana.” They may take 
what comfort they can, for it will not 
last. The temperance forces will surely 
win before long. The association de- 
clares that it will go into politics to fight 
the Anti-Saloon League and prohibition 
in this State. That is well. Let the issue 
be joined; it is welcomed. 


The Saloon 
in Politics 


& 
‘ A curious instance of the 
Birds and exe 
, hold that superstition has 
Bridges 


even over the scientific mind 
is the declaration of Edward E. Sinclair, 
C. E., that the security of the new 
Queensboro Bridge, which he is con- 
structing across the East River, is 
proved by the fact that birds light on it 
in large numbers. The cantilever bridge 


at Quebec, which recently collapsed, was, 
he says, avoided by the birds. - This is 

















; - 


nature faking. beyond the dreams of 
Reverend Long or Mr. Thompson- 
Seton, for it credits the birds with a 
knowledge of the strength of materials 
which the engineers in this case did not 
possess. The immediate cause of this 
accident has never been determined. We 
suggest that it was because some bird, 
making an error in the calculation of its 
strain sheets or not having taken a C. E. 
degree at all, lit upon the uncompleted 
structure and precipitated its downfall. 
But what becomes of Victor Hugo’s 
beautiful simile of faith: 

“As the bird sways and swings 

Upon the bending bough and fearless sings, 

Well knowing he has wings.” 

It happens occasionally that the poet is 
more rational than the scientist. 
& 
Some surprise has been ex- 
prest in certain quarters at 
the statements quoted in a 
late issue of THE INDEPENDENT as to the 
failure of Catholic colleges to give any 
adequate instruction in Latin to their 
candidates for admission to the theo- 
logical seminaries. It has been generally 
supposed that much more familiarity with 
Latin is there required than in other insti- 
tutions. In all the Catholic colleges, with 
perhaps five or six exceptions, it is the 
Jesuits that have control. It is an open 
secret that now in the seminaries English 
and not Latin is the language of instruc- 
tion. A few years ago a professor would 
not recognize English. In France, Ger- 
many and many parts-of Italy the vernac- 
ular is now used. Latin is still used in 
Canada, and the demand for Catholic 
textbooks in Latin is chiefly from the two 
Americas, and not from Europe. In all 
the teaching of Latin, treating it like a 
vernacular, much as German and French 
are taught, so that the object may be not 
so much linguistic science as the ability 
to read the literature of the language 
with facility, and to talk it when desired. 
a“ 

It is a startlingly frank statement of 
reason which the British Government 
gives for not yet recognizing the trans- 
fer of the Kongo Free State to Belgium. 
It wants guarantees of improved condi- 
tions. It declares the manner in which 


Latin in the 
Colleges 


the Kongo has been governed has been 
“notoriously different from that obtain- 
ing in neighboring territories.” It wishes 
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to be assured that the new administration 
will not repeat “the fatal errors of the 
old,” and it asks “‘some guarantee that 
the system of government of which they 
have constantly complained will be 
changed.” 
zs 

Senora de Costa, of Buenos Ayres, the 
devoted apostle of peace, writes of the 
deep concern felt by the workers for in- 
ternational peace in South America over 
the sudden outburst there of the passion 
for big navies. Speaking for her own 
Argentina, she says: “There is absolute- 
ly no need of it” ; and she adds sadly and 
reproachfully: “It is a shame that this 
great United States should have sent 
that flotilla around the world to stir up 
the military spirit.” Doubtless the visit 
of our fleet fostered the desire for a new 
navy for Argentina, but we doubt much 
if it was a controlling influence. It was 
the Brazilian navy and “he fear of dis- 
putes with Brazil that was the chief 


cause. 
& 


In an address at Carnegie Hall last 
week President Eliot specified various 
forms of prevalent lawlessness, and then 
put the chief blame on society itself. It 
declines, he says, association with burg- 
lars and forgers, “but not with dishonest 
promoters, corrupt officials and lawyers 
who teach their clients how to evade 
laws.” That last specification cuts deep. 
Lawyers of very high standing are glad 
to get such commissions. The remedy 
suggested is that of President Hadley, 
Don’t invite them to your house; treat 
them as undesirable associates. 


While the interest of the manufactur- 
ing public is on the revision of the tariff 
on iron and textile goods, and that of 
statesmen on that on sugar and tobacco 
and hemp, for the benefit of the Philip- 
pines, the public generally, so far as they 
have any interest at all, are interested for 
a reduction or removal of the tariff on 
works of art, ancient and modern. Artists, 
art dealers and art museums all‘agree for 
free art as an educational benefit to our 
people. We commend the “brief” of the 
American Free Art League, submitted to 
the Ways and Means Committee. 


There are two rulers now who cannot 
talk politics—the Emperor of China and 
the Emperor of Germany. 














Bond Prices and Income Values 


In the pages immediately following 
we publish complete and authoritative 
tables relating to all the bonds reported 
on the regular daily lists of the New 
York Stock Exchange. These tables—pre- 
pared for us by Francis Emory Fitch, the 
well-known publisher of standard quota- 
tion statements and other Stock Ex- 
change records—show the title of each 
bond, its interest rate, the year of its 
maturity, the dates of interest payments, 
income (or annual return, irrespective of 
maturity), yield (or approximate annual 
return, if the bond be held until ma- 
turity), the highest and lowest prices, 
with dates, since January Ist, 1906; 
prices at latest sales, with dates; and last 
week’s bids and offers. The quoted 
prices include interest to date of sale, 
exceptions to this rule being plainly 
marked. There are also distinguishing 
marks for bonds in which the savings 
banks of the State of New York are per- 
mitted by law to invest. Our readers 
will observe that the information is given 
not only with respect to all the railroad 
bonds, but also concerning government 
securities and the issues of gas, electric 
light, street railway, coal, iron, industrial, 
telegraph and telephone companies. 

Since the beginning of the year there 
has been a steady absorption of bonds by 
investors. While panic depression was 
keeping stock transactions within narrow 
limits, exceptionally large sales of bonds 
were taking place. So it has come about 
that the sales of such securities have 
been twice as great in 1908 as they were 
in 1907. Investors have been critical 
and exacting; they have sought safety. 
This demand has, of course, increased 
prices and thus in some degree reduced 
the income rate. This is especially true 
of bonds which are best known and of 
the highest grade. These tables show, 
however, many trustworthy issues which 
at present prices yield quite satisfactory 
returns. Those who find attractive in- 


come figures attached to bonds which 
have not become prominent in the mar- 
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ket, but which may be of excellent qual- 
ity, should seek the counsel of bankers 
who are familiar with the history and 
present condition of such securities. 


a 
The New Building of the Dime 


Savings Bank 


Tue Dime Savings Bank of Brooklyn, 
which was incorporated in 1859, and 
which has for many years occupied the 
building at the corner of Court and 
Remsen streets, has erected a new build- 
ing on DeKalb avenue and Fleet street, 
near the junction of Fulton street. The 
Dime Savings Bank moved from its old 
to its new building on December toth. 
The moving process had to do with the 
transportation of more than thirty mil- 
lion dollars. This was accomplisht suc- 
cessfully under a heavy escort of police. 
The new home. of the Dime Savings 
Bank is regarded by its officers as one of 
the handsomest bank buildings in the 
country. - Its style is after the Greek, and 
the material used for exterior construc- 
tion is pentelikon marble. The interior 
is lined with what is known as royal 
Irish green marble. The total cost of the 
new building was approximately $500,009. 
The accompanying illustration is from a 
photograph taken especially for THE In- 
DEPENDENT. The last statement of the 
bank showed total resources of $34,199,- 
863, together with a surplus of $2,233,- 
175.99. The officers of the bank are as 
follows: J. Lawrence Marcellus, presi- 
dent; George W. Chauncey and John 
Truslow, vice-presidents. 


& 


....William M. Chase, cashier of the 
National Butchers and Drovers Bank, 
has been with that institution fifty-two 
years and has been cashier since 1879. 


...-Zoheth S. Freeman, who was 
formerly in charge of the credit depart- 
ment of the Hanover National Bank and 
more recently was cashier and vice-presi- 
dent of the Merchants National Bank, 

has been elected vice-president of the 
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THE NEW BUILDING OF THE DIME SAVINGS BANK'OF BROOKLYN. 


Liberty National Bank of New York, of 
which Frederick B. Schenck is president. 
The capital, surplus and und:vided profits 
of the Liberty now amount to $3,500,000. 


....-The Trust Company of America 
last week declared a dividend of 2 per 
cent., its first dividend since the panic of 
a year ago, and is to be heartily con- 
gratulated. The company withstood last 
year the longest run in the history of 
New York banking. 


....In giving the list last week of the 
fourteen banks now flourishing in this 
city which were in existence in 1848, 
when THE INDEPENDENT was founded, 
we failed to mention the Gallatin Na- 
tional Bank of the City of New York, of 
which Samuel Woolverton is president. 
The Gallatin was chartered in 1829 and 
began business in 1831, and was known 
as the National Bank until the National 
Bank Act became law in 1865. The 
capital of the Gallatin is $1,000,000. and 
the surplus and profits are $2,400,000. 


....An investigation of considerable 
importance is to be made in New York 
by a commission appointed by Gov- 
ernor Hughes to ascertain what changes, 
if any, should be made “in the laws 
of the State bearing upon specula- 
tion in securities and commodities.” 
The members of the commission (who 
serve without pay) are Horace White, 
author of standard works on banking and 
formerly editor of the Evening Post: 
Charles A. Schieren, founder of a promi- 
nent firm in the leather industry, and for- 
merly mayor of Brooklyn; David Lev- 
entritt, formerly Justice of the Supreme 
Court; Clark Williams, the State Super- 
intendent of Banks; John B. Clark, Pro- 
fessor of Political Economy at Columbia 
University; Willard V. King, banker, 
president of the Columbia Trust Com- 
pany; Samuel H. Ordway, lawyer: 
Charles Sprague Smith, director of the 
People’s Institute; Edward D. Page, 
merchant and member of a firm promi- 
nent in the dry goods trade. 
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edo con 6s reduced to 344s ......193U|...... RE, SES ES, PS CE 93 Dec 19, 03 
e@Chicago St Paul & Min Ist g 6s....1918| 4.66 2.57/185Yeb 28,06)/119 Dec 10, 07|129%Dec 16. 08 
Chic & Westn OL ~pebetamied oo cme 1932) 5.34, 5.11)/115 Oct 16, 07|109X%June 6, 07|112%Dec 16 08 
do con 7 en ee aren 1952} 4.12} 4.15) 99 Dec 11,08) 91 Apr 22) 08; 99 Dec 11, 08 
Chic & West higan Ry 5s..... PR) Bee Pee MSR see Ar es 109 Apr 28, 02 
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Se GIRS bt eesdsctvececsdses 1952| 4.66 4.61/1!1 May 17, 06/|104}Nov 16, 07|1074¢Nov 20, 08 
Cin Day & Ironton ist gtd g 5s..... --1941} 4.9 wien ges Jan 25, 06|102 June 5, 07|102 June 6, 07 
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Colorado Midland Ry ist g 4s........1947| 5.33) 5.57) 79t;Jan 24,06) 55 Nov 20,07! 77 Dec i6. 08 
’ Colorado & Southern Ist g 4s........ 1929) 4.19) 434 96%Dec 15,908] 75 Nov 21, 07| 97 Dec 16, 08 
do ref & extended m sre ses -» +1935} 5.04) 5.27) 95 Feb i1; 07; 73 Mar 5, 08 a 16, 08 
do RS BREE IEE SNES PEE, SERRE GER PN, CRP AT ARS 
Colum & Greenvil'e Ist g 6s... ..1916| 5.44} 4.60111 Feb 15; 07/111 Feb 15, 07 ili Feb 15, 07 
Col Conn & Ter Ist gtd g5s........ mg | oY Cerys penile t yas agp telat 109%%Feb 20, 05 
Col & Hocking Valley ist ext g 4s...1948| 4.20; 4.24:1014/Feb 21,06) 96 Dec 1,08! 96 Dec 1,08 
Colum & Tol R Co Ist mtge ext 4s. 1955 4.06 4.08 1014Oct 10; 06| 95 Dec 19,07|100 Dec 18, 08 
Conn & Passumpsic Rivers Ist § 45. .1943|......) ..cces|ecceccscececcs bkabifadcs cou baveraaeane 102 Dec 18, 95 
Consolidated Ry Conon-cnv 8, 3;5 & 451990 | CS Te Sa ee Ma EVE AE ae beved tasan tay eae eT. 
Gc ietine sn on00.02b290000005, Soesheshesedssense Sdvccoeccecsfeccsscoes eoceccccce locccccccccce eseces 

do non-conv deb  acaccenapncaer” Mawes 0 00sec] cocgocsceseccccosichoecccccccccceccces leccccceccces eee 

Gd” . Ae -BROIING,.. ccncocvccecascs bacccd coatedecaccene ccccceccoeleccccce eceveccceces @recccocccccces 

do non-Conv deb 45......006006 +1955 |. 2 cee) ceeeeel eee evcccccccccccce | ooccce Saeceeséoces occcccccecccce 

do do registered....... S0h00 dng becca qpenedeceecoesenetetocsscpecceseseus senseeve eeteccce coe 
do non-cony deb 48 .......e.e6. 1955 eof coccec coccce ececcccccseelocccccesesece eecceleccccccccces ececes 
Go dO FeGiSvOTreEed......cccccccsseefeve cee] cesceal cocececves coccccecleccccce eccccccvceslocenccces cosesense 
do non-conv deb 4s............. 1956 |....2). anced ccovces coecccceccs}ecccccce esaccccces Obssrtaseonds ecvees 
do do registered...... bce sh <nmne fh eeenel ted eenkacwnesas4negns shun beesssemabesnesase tadaniessbstnnnaann 
Craig Valley ist g 5s............. o++01940) 4.49) 4.37/112 Feb 28,06/112 Feb 28,06/112 Feb 28, 06 
Cuba R R Co 1st mtge 50-yr g 5s..... 1952} 5.6: — 91 Apr 23,08) 91 Apr 23,08; 91 Apr 23, 08 
© Jp akote & Arent Southern g 5s....1916, 4.78) 4.10,110!¢June13, 06/1044 Feb 11,08/108 Dec 10, 08 
allas &Waco Ist gtd g 5s........ 1940! 4.9 4.95108 Feb 13, 06/102 Apr 14, 08\103 Oct 9,08 
e@ Delaware & Hudsvun Ist ye div7s1917| 5.81 4.34 133 Feb 18, 06/1214¢Apr 15, 08 Pr gg od 15, 08 
GD MN it kh as tc ncsoescadnnseResekd estes liacibenccoms: ssohecetesdsessacekican 149 Aug 6, 01 
do 10 iy haped deb coupon 4s... a 8.95) 3.81/112%Nov 22, 06; 88 Nov 21, 07/1014Dec 15, 08 
do 1st lien equipt 15 yr g 444s.. 4.44, 4.38) 104% Nov 6, 08; 96 Jan 9, 08 | 10344 Dec 11, 08 
do ist & ref mtge4s........:... 8.94{ :.93) 102}4Dec 10; 08 | 100% Nov 12) = 102 Dec 16,08 
0 EES REE Pee ae ee RECS Er a ee ee ool escverceccssccenes 
Del Riv RR & B AEE 1 0.04 need 6084 c0l scan sno caesseua deh iessceghtvesscceanl d¢benenennccantean 
Den & Rio Grande Ist con g 48....... 1986) 417) 4.25 1014June 6, 06| 88° "Nov 22,07| 99 Dec 16, 98 
do con g 4/<s bien ahaa edegees 1936| 4.4 Sse 108 Mar 24, 06; 98 Jan 13, 08/103%Dec 65, 08 
do improvement g 5s........... 1928; 5.00} 5.00;109 Feb 1 06 94 June 25, 08/100 Dec 7,08 
Des Moin & Ft Dge ist gtd g 4s Sawene 1935| 4.08, 4.12 97%Jan 30,06) 97 Apr 19, 06| 97 Apr 19) 06 
Des Moines Union Ry Ist g 5s........ ; yA De ledesceqedherseonestetsescgpavissesens 110 Sept 30, 04 
Detroit & Mack ist lien g 4s.......... 1995| 4.41) 4.415100 Jan 11, 06 4 Mar 20,07! 92 Mar 20, 07 
Ge te aainincteiteibatiatenne --1995| 4.52 4.53 963(Mar 23, 06 Jan 38,08| 89%Aug 7, 08 
Det Southn O Southn div ist g 48... .1941| 4.83) 5.09) 93%,Jan 24, 06 o75Jan 27, 08; 84 Dec 15, 08 
Duluth & Iron Range Ist 5s.......... 1987| 4.3 4 16115 1.08/102 Jan 8, 08/115 Dec 15, 08 
= en maaguiethitn seresscecccce 4.80) 4.73)1124Feb 18, 06 —or 13, 08|1061¢Mar 18, 08 

DE cidhinednncaccasaeeees 1916)..... Fekbeats dasuieniss cee Pecelecceccevcccccceece| voce ccccceece oe 
Duluth Short Line Ist gtd 5s........ WPENL: c4:. Ll aecesPeepedensusenheesantieanscnensothamameal che comeedasmaniaa 
Duluth So Shore & Atlantic g 5s.....1987) 4.63) 4.50,1133¢Apr 12, 06 107%Mar 9, 08/109" Mar 9, 08 
Est Ry Minn Northn div Ist g 48.1948 ......)..0006)ceceeseeeseeeseees eeccccccece sevwees Ceccccecesevescens 
P| RE SIRT Re PEERS GEN A SE ee LSE CES aS RE A 
—_ Tenn t0 aeeaiate lien g 5s......1988| 4.85 4.8 116Feb “7, 06|°97 Apr 28, 08 104;Dec™ 7, 08 
East ovenn PE Ged & Ga divisnl g 5s....... 1930| 5.13) 6.16116 May 24, 06 100 July 7, 08 100i¢Suly 8, 08 
do com Ist G58. ........eeeee .1956| 4.44) 4.391119%Mar 29, 06/1 100%,No¥ 15, 07/118 Dec 5,08 
Elgin Joilet & tern Ist g 5e....... 1941| 4.70, 4.63,119%¢Feb 21, 06/1061 May 7 08s 108% May 11, 08 
oe 35h HOR Gh. kes ccces 1914| 5.36 4.30113%Jan 22, 06/113%Jan 22) 06 |113%Jan 22) 06 
CEE Ra ooee1914/ 4.81) 4.43 1054Jan 5, 06/1054Jan 5, 06 exes 5, 06 
Erie ist ext ¢ 48... .1947| 4.02) 4.03107}¢Jan 30,06| 92 Nov 26, 07 Lg May 4, 08 
do 2d ext g 58 -1919| 4.8 4.63 114>4Feb 23, 06; 99 Dec 9,07/103 Dec 15, 08 
do 3dext g 4 1923; 442 4.34 1094%Aug 8, 06; 93%Mar 2,08| 99 Mar 6,08 
do 4th ext g5s. .-1920| 4.78) 4.51)1154Jan 24, 06/104 May 4,08 ey 2, 08 
do 5th ext g4s... - -1928| 4.1 655 128 July 28, 06| 91 Dec 9, 07 Oct 8, 07 
do istcong7s......... -1920| 5.67) 4.441 341¢Feb. 19, 06/117 Apr 22) 08 125%Dee 16, 08 
do st con g funded 7s -1920| 5.85) 4.88133 Feb 1; 06/120 Jan 11,08)121 Oct 22,08 
Erie R R 1st con .1996| 4.58) 4.60102 Jan 12) 06| 80 June 17, 08; 891¢Dec 15, 08 
do registered ie euinar als. ccmnegnteata 5.08, 5.09) 100'¢Apr 19, 06} 804¢Dec 11, 07} 804¢Dec 15, 07 
do bay yy ...1996, 5.43) 5.45) 93}¢dan 16, 06| 55 Feb 25,08) 75%Dec 18, 08 
do do registered......ce....... 4.71| 4.721 91 Oct 9 06| 854¢Feb 18,07| 85%Feb 18, 07 
> Penn ~* egatebind pddeqsduness 1951; 4.6: 4.77, 98 Jan 29, 06| 67%Apr 7,08] 8714Dec 16, 08 
CARRERE ER ERS MII er Cee ER Se es a TREES, ORAS eh eS 
do 50- rcony g 4s Ser A........ 1952| 5.17] 5.34 1onene 20,06; 44 Feb 27,08] 75%Dec 16, 08 
do ft ee Ty Re 1953) 5.96) 6.16, 87 Feb 8, 07 40 Mar 12,08} 68 Dec 16, 08 
Go. Gp. Sapisbated. ... ..-cccccesscah eral Lisees, [eamedans dbeghegssloeess*'.b4)506nanes) cnaed aces auveiesin 
@Erie & Pitt gen gtd g Sigsser B -1940) 8.85) 3.99 "96iJan 2,06| 92 Apr 8, 07 92 Apr 8, 07 
CL Se era WED bacse | ecco dd ccceccegccccvscvce | cocetecccseecccces 98%Apr 4, 05 

evan H & Nashville Ist g 63 adie 1919| 6.55, 56.09,1134¢May 8, 07/110 7,06/111 Nov 18, 07 r 

Evansville & Ind Ist con gtd 6s...... 1926; 5.46 5.12)}118 Jan 22) 06/108 June 4, 08 pe 14, C8 
sreqevens © Sane We Wt con g 6g....1921) 5.36 4.78118 Aug 24, 06/112 Jan 2,08/112 Jan 2) 08 
do ist gen $5 prekeskcdectentos 1942} 4.95) 4.94)109%¢Apr 17, 06|; 90 Dec 16, 07 102% aly 11, 08 
do Mount Vernon ist g 6s....... BB hncnccs] cot sdeleccccestcersestpen | evsesscccesecceses 114 Apr 19, 05 
do Sullivan Co Brch Ist 5s....1980| 5.3 ae 1065,Jan 28, 06 95 June 2,08} 95 June 2, 08 
resets poe | RR BA EPEAT ben Meee eee eee es 137i¢July 18, 99 
oe oe beamed ay. 1920| 5.42) 4.811118 Feb 14,06|110 Aug 15, 08/112 Dec 14, 08 
do Haron ai is saan eoeceeeee1939| 4.75) 4.67)110%¢Jan 19, 06 100%A A 13, 07|105 Nov 10, 08 
Leecansees 1939} 5.0 — 19, 06 | 10044 8, 08\106 Nov 23, 08 











































































































TITLE OF BOND—RATE. 


JANUARY 1, 1906, to Date 





Highest 


Lowest 


Last Sale 





Fla Cent & Peninsular Ist g 5s. 
do ist land - YE Ra A 
do cons g 
Fort St ules De t Co Ist g Ais. 
Ft Worth & Den Gity Ist g 6s. 
Ft Worth & Rio Grande Ist g 4s.. 


al H & H of 1882 1st 5s............ 191 
al eS S A Ist g 68...... 
do Mex & Pac div Ist g 5s 
Georgia & Alabama Ist con 5s 
Ga Car & Nthn Ist gtd g 5s.......... 19% 
Georgia Pacific Ry Co ist 3s 1 
Georgia Pacific ist g 6s 
Gila Val G & Nthn Ist gtd g 5s.. 
Gouv & Oswegatch ist gtd g 5s 
Gr Rap & Ind ext Ist gtd g 4s 
Gray's Point Term Ist gtd g is.... 
Greenbrier Ry Ist gtd g 4s. 
Gulf & Ship Isl ist sed & perenne . 
do registered. 


~ Pyaznival & St Joseph con 6s......1911 

arlem River-Port Chester lst 4s. 1954 

do registered 
Hocking Valle 

do registe 
@Moumtenic Recon 
Housn East & West Tex Ist g Bs. 

do ist gtd g 5s redeemable. .....1933 
Houston & T C ist g 5s int gtd.....,.1937 
Hous & T C con g 6s int gtd......... 1912 

do en 4s interest gtd -1921 

do aco & Nwn div Ist g 6s...1930 


dt or Central Ist g 4s....... 
do registered. 
edo ist g 3s 
do do registered. 
edo extended Ist g 34s 
do register 


DwWROWIOD 
a2 OF A305 dD 


PPAR RBA 


5 
2 
6 
8 
9 
9 
6 
7 


AOU ERR OVO 


: SOOw 
» AAAS 


OUR Cup 





c 


CIOS WMwUNwDoOWwND 


“£m 
S 
1 PESO h AARMRO OR 


SMODNSO OBORMWODOEYD 


COCO SE OUR Oe Or ie 
ID RPIRVSOSA-- 


e IOC Kn & T§ERRBCGn x: 





do 
ell Cent ist g 3s sterlin 
do do registe 
collat trust g 48........ oe 195: 
do registered 
8 eon pxienctiancnes 


registe 

Litchfield div Ist g eet “195i 
Louisv div & term g Bigs. coeel 

do registered. 
Middle div registered 5s.. 
Omaha div Ist g 3s 4. 
St Louis div & term g 3s. 221981 

do registered......... 

yo G 33G8...0seeeees 


do registered.. 

Springfield div Ist g 3\s.. 

Cs) do registered 
Western Line Ist g 4s 


do re 
Ind Bloomington & W Ist pfd 45..... 





» 
i 





Indiana Decatur & Wn Ist g 5s.. ats 
do ist gtd g 5s 19 

Indiana Illinois ‘ Iowa Ist g 4s.. 950 

—_—: & Gt Northern ist g és... .1919 
oO 4 0 


do 3d imi deectaccssooces eeeed 
Iowa Central Ist g 5s. TTTTTT rth. 
do refunding g 4s.. See 


efferson R R ist gtd g 5a...........1909 
al Allegan & G R ist —) Agente 
wha &Mich Ist gt a 
Kan Cy Ft Sct &Mem 


can Ft ee Shen Ee g4s. 19 ; 
K Cy & MRE B Co ist gtd gbs.....1924......|. 
000 


Kansas City & Pacitic Ist g 4s.......1 
Kansas City Southern Ist g Pséncnatl 
do registered 


OUR. Orme 
OmW! HO 


g 58 06 
do ag + La & T Ctfs of err . 
1 


~~ ORD 
I Oo 


109%Apr 25, 06 


115%Nov 17, 08 
91 Feb 28, 06 





2) 105Jan &. 87 
106 Feb 21, 06 

0} 111%June11, 06 

4i1i}¢Mar 7,06 


2123 Jan 17,06 
108\July 12) 06 


‘ 108%Feb “6, 06 
10144Apr 18, 07 
99% Feb 2; 06 
105%, June 6, 06 


Sameras 12, 06 


108 Nov 20, 06 
125 Feb 6,06 


105jJan 20, 06 
1123¢Dec 24, 06 
115 Sept 14, 06 
99XJan 18, 06 
116° Dec 20,06 


109%Sept 4,06 
107% Apr 26, 07 
1014 May 4, 06 
95iJuly 12, 06 
100}Jan 19, 06 


1074Feb a 06 


y 2,07 
10634Feb 13! 06 
ee 8, 06 


“7eigApr 10, 06 
sais q, 06 


93igsune 28, 06 


115 Feb 6, 06 
3, 88 Jan 12, 06 


|105%Dec 8, 08 





99ifJan 22, 06 


.13)121 June 20, 


'15| 87%Jan 18, 06 


96K Apr 16, 06 
oi Aor 5, 06 


eeeeeressece 


110 Apr 2, 06|" 


103%May 1, 06|10 





107 duly 12, 06 


4gDec 2, 07 
73 Nov 20, 07 


90 Dec 14,07 
101%Aug 10, 08 
104° Oct 18, 07 
92 Mar 28, 08 
102 Oct 9,98 
65 Sept 14, 07 
104 Nov 26, 07 
101}<May 28, 08 


1033¢July 29, 08 
101%Apr 18, 07 
85 Sept 14, 08 
93 Nov 8, 07 


eeereseesseesereseles 


oe 5, 07 





Oct 5, 07| 
Mar 9, 08) 


103iJuly 12) 06 
109% Aug 21; 06 
107% Nov 11, 07 
831¢Dec 24; 07 


116 Dec 20, 06 


97 Dec 12, 07 
107% Apr 26, 07 
87? June 8, 08 
91%Aug 3, 0s 
991¢June 20, 06 


97 Oct 12, 07 
98 May 1,07 
96 Nov 22) 07 
wn rnd 1, 07 


78izApr 10, 06 
| sic 8, 08 


"8B}40ct “8, o7 


“94 “as 26, 08 
90 Aug 4, 08 


"93i¢May 14, 07 
1 Nov 21, 07 
Mar 24, 08 
Aug 11, 08 
Oct 10, 07 
Nov 11, 07 
Jan 10, 08 


98i¢Apr 14, 08 


"80° “Nov 16, 07 
110 Dec 38,07 
61 _— 16, 07 


“87° Apr 1i, 08 
65 Nov 2,07 


Nov 26, 07 





107%Aug 4, 06 


109%;Mar 38, 05 
105 Mar 11,9 


*~AP 
85 Sept 14, 08 
95 Oct 17,08 


107};Dec 15, 08 
'100%,Sept 2, 08 
1183¢Dec 10, 08 


Jan 10, 08/101 Jan 14, 08 


104 Aug 27, 06 
111 Oct 19, 08 
sooseouly 14. 08 
944¢Dec 1,08 
116 Dec 20, 06 


101 Dec 7,08 
107% Apr 26, 07 
93% Dec 3, 8 
91% Aug 3, 08 
_99}sJun0 22, 06 


101 Dec 
98 May 
991¢Dec 15, 08 


97 May 1, 07 


123 ores 24, 99 
73K Apr 10, 06 
79%%4Dec i5, 08 


"g9},Oct 14, 08 
101 Oct 23, 99 


. Daves 64 a 00 


80%Dec 16. 08 
105%{Dec 8, 08 


90iKNov 80, 08 
113 Mar 13, 08 
84 Dec 16, 08 
78i¢Jan 14, 04 


ee eeeeseesee 











TITLE OF BOND—RATE. 





Central 


jer oe g 48. 
Des Moines ist a 


ey aC & Dav ist 5s. 
e Erie & eee rn 


do 2d g 5s. 


Lehigh & Hudson 4 
h & N a. 
Oo Te 


0 
Leroy & Canoy Vai Ai lst g 88. 
— Se! 
Island ist con g 56........ ° 
Oo Istcon g 4s....... 
do gos... idcwed jasbestsena 
a erry & 448 
do 
do 


Leulsiene & Arkan Ry Ist 5s.. 

Louisiana Western Ist 6s......... ose 

@ Louisville Cin & Lex g 4s 

Lo & Jefferville Bge Co gtd g 4s 4 
e@ Louis & “e eee ig 


ee .e88 198 


sinking fund g 6s 

collateral trust g 5s 

5-20 yr col trust deed g “4s... 

Atl Knox & Cin div 4s...... "1988 


do 
L&N & Mob& Montg ist g 446... 
L& } oa Southn —— _— 4s.. 


M2 ming Coal R R Ist 58........1934 
~ Aschatisn R was SES... 


| do ow sas 


do 
Manitoba 


econ Gout (Ltd) con g 4s... psec 


voeveeeee es e181 





tral Trust Co Ctfs of — 
do ist con income g 3s 
do Central Trust Co Ctfs of gg 
do po er ee .1939 
co 
” fo 2a 2d seri 
Seeutenn Inteeell int ones euannell 


parteo * 


PRO: 


4. 
4. 
4, 
4. 
4. 
5 


PP. PY 
20! 


DOm 305 


— 


PPP OO Om Oh A 
Wt DIO OTH Rip 
G2 GO © OO > 6D iia vm ip rt 


ae 
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@ 
© 


PPP POORER AR 
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b+ 01 * D2 © CO > 


~ 
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wae 
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cS 


ro 





i}1 O2iJan 


JANUARY 1, 1906, to Date 





Highest 


Lowest 


Last Sale 





101 Feb 


1138¢Jan 
lip "Feb 


4 
96 Oct 29, 08 
92k July 10, 08 


sviigiessue: 06 | 
106 May 
98 Apr 24, 06 


; 120}¢Mar 22,4 06 


eeeeereee 


) seicatas se 


117 Mar 19, 06} 


80, 06 
102 Nov 80, 06 


{,101%Jan 


1041¢Dec 

1023¢Jan 30, 06 
99 Mar 19, 06 
109 Nov 23, 06 


% 
101 kJduly 8, 06 
105 June 17, 08 
115Jan 5, 06 
. 20, 06 
Dec 7, 


107%Aug 8, 06 
12044 Mar 6, 06 
7234¢Feb 28, 07 
953¢Jan 19, 06 


110 Feb 23, 06 
98 July 25, 06 


108Feb 9, 06 


125%;Mar 5, 06 
108%Jan 22, 06 


87 Dec ae 06 


"80 Feb’ 6; 08|” 


6| 95 
110%Mar 


8, 07/10 








88 Feb 26, 08 
Dec 18, 07 
3, 06 


107 July 15, 08 


106July 30, 07 
10614¢Feb 26, 08 
100 Feb 26, 08 
73 Nov 29, 07 
F2i¢Nov 80, 07 
85 Oct 80, 07 
83 Nov 6, 07 
83 Nov 26, 07 
eee 26, 07 

Nov 4, 07 
o1 July 12, 07 


101Dec 23, 07 
6 May 8, 07 
v ae 


105 


82 
101 


9, 0 
14, 07 
80, 07 
21, 06 


| 9446Dec 





99%Dec 14, 08 
104%Dec 15, 08 
110%Mar 3, 06 
117 Oct 23, 08 


109%Nov 5, 08 
114} Dec 14, 08 
106 Dec 15. 08 
85%Dec 16 08 


931¢Dec 15. 08 
97 Dec 16, 08 
93ixJduly 9. 08 
955,Dec 15, 08 
924 July 10, 08 


1094z;Nov 19, 08 
106 Oct 14, 08 
93%June 3, 08 


At ag 17, 08 
ore 18, 99 
10 Mar 13, 05 


Dec 14,08 

Dec 4,08 
90% Oct 28) 04 
2) 08 
104%Dec 10; 08 
97%Dec 1%, 08 
99 Mar 19, 06 
109 Nov 23, 06 


98 Apr 16, 08 


104° Mar 26, 08 
9itJan 14, 08 
117%Dec 16, 08 
110% June 15, 08 
102 Dec 16, 08 
101 July 1, 06 


Pp 
105 June 17, 08/}105 June 17, 0s 
102 May 26, 08102 Nov 


86%Dec 3 
86 Feb Ty 08 


107Aug 8, 06 
117 May 27 07 
714¢Sept 7 06 
74 Mar 10, 08 


97i¢June 24, 08 
ew 8, 08 


100 Jan 9, 08 


109 Oct 15, 07 
— Nov 20, 07 


71 Nov 26, 07 
804May 1, 08 
11° Oct 30, 07 
15}4May 12, 08 
14 July 28, 08 





9734Dec 
95 Dec 


107%Aug 

11 rad 27, 07 
72\Feb 
87,Dec 


109 Oct 
991¢Dec 
104 Apr 
100\%Dec 


116% Mar 


85 Dec 
&31¢Dec 
22% Dec 
22 “Dec 
19% Dec 16, 08 


"90%Suly 29, 01 
BOs 8 











JANUARY 1, 1906, to Date 





TITLE OF BOND—RATE. 








Mexican Northern Ist g 68......... 
do registe 
Mich Cent col g 3448. 

do registered Ccvccesecsscces 
wake, sveopesnceonsta 
eeeeteeeeee 1 


91 Feb 6,06 85i¢Dec 
4.32 90%Jan 17, 06 82¢Nov 11, 08 
5.23 1074 June 19, 06 104 Dec 22, 06 
4.17;120 Jan 3, 06 114%Oct 29, 01 
119 June 12, 06 119 June12, 06 
1044¢Mar 23, 06 100%Jan 28, 07 
106%, Nov 26, 00 
941;Dec 26, 06 
2, 08 


ececcecccccecovel 





3.84 944¢ Saizibes 26, 06 
ed g Bhs | 8.92 98i¢Feb 88 Apr 21,08| 913;Dec 
Midland R of N Jersey Ist g 6s .88 4.60 1094Jan 100 Nov 4, 07 
Midland Terml Ry ist gs f 5s 1 
@ Mil Lake Shore & Westn Ist 4.05 126\¢Jan 
do ext & impt sink fund g 4.22118 Feb 
edo AsijJand div Ist g 6s 
edo Michigan div ist gts 
do income 6s. 
Milwau & L Wiunebago Ist 6s 
e Milw & Northn Ist main line 6s.. 
rae eee 
Minneapolis & St L Ist gtd g 7s. 
Minneapolis & St Louis Ist g 7s 
do Iowa Extension ist g 7s 
do Pacific Extension Ist g 6s.. 
do Sowestn Extension ist g 7a. .191( 
ae 1934 
do ist & refunding g 4s 
Minn S P & S Ste M Ist con g 4s.....19% 
Minn S Ste Mar & Atl Ist 4s g.......192; 
Minneapolis Union Ist g 6s 
Mo Kan & Eastern Ist gid 
Mo Kan & Ok {od ear Ist oth be 
Missouri Kuns & Texas see 


Or ge oe 
co~ 


119igDec “i, 08 
1134 July 28, 08 
142%¢Feb 10, 02 
128\;Feb 27, 06 
110 Aug 21, 05 


98 1083;Mar 17; 06|100 Dec 17, 07/1054 Nov 24, 08 
.19115 Feb 105 Nov 30, 07|10744Dec_ 8, 08 


125 Feb 10, 08 127%0ct 6, 08 
0 June 24, 08|101 Dec 12, 08 

June 5, 06 ttn 18, 07 
1131; Mar 10, 05 
“Dec” 19, 07|107%Dec 12, 08 
Nov 18, 07| 854Dec 15, 08 
Nov 11,07|100 Oct 29, 038 
June 25, 07|102Jdune 25, 07 
124 May 4,05 

1 Dec 


mo 
ac 


— 


105 Apr 
120Feb 


4.561 Lb lgJan 
4.9 Jan 
4.0 OK Ap r 25, 06 
8.99) 103sJ me 2e 07 


42116 Feb 
63) 109%Jan 
4.05/103 Jan 
4.64) 925Jan 
4.7%|107i¢Jan 
4. 79 914 Feb 


5.42 9C17,Nov 
472 94 Feb 


Sad 





edt on 
coc. 


90%Nov 29, 07 
893<¢Oct 30, 07 
75 Oct 25, 07 
93 Nov 29, 07 
74% Mar 17, 08 


“WOiZNov 26, 07 
80), May 14, 08 
4.61) 109% Feb 95 Nov 4, 07 
4.47 125'¢Jan 103 Dec 2,07 
4.98 107%Feb 88 Mar 24, 08 

-88 107/48 eb 104 Jan 6,06 

108Jan 87% Mar 24, 08 


Ts a0-1or 


BEST OYEROR SERS oe 


aa 


aippatalebe 


do ist extension g 5s..... ecaces 
do ist & ne mtge 4s.. 
= do small ee 
Oo gen mtges g4ks 
Mo Kan & Tex St L - Fa ist ref g 4 4s. 2001 
Mo K & Tex of Tex Ist gtd g 5s.. 
Missouri Pacific 1st con y 6s 
do trust g 5s stamped .......... 
do registered.......... ov ebienes 
Ist collateral g5s..... osevete 
do registe 
forty-yeurs 4s gold loan . 
8d mtge 7s ext-nded at 4g... 
Mob & Birmingham prior lien g 5s.. 1194 
do small 


39. 


1 OU 
CXNCw22-— 


ch] 


do do _ small 
a Cah: beget Me ist con g 5s.. 
Mobile & Ohio new g 6s 
do ist extension g 6s............192% 
do Sto div ist g 6a. 
o Montgomery div lst g 
Mobile & Ohio col trust g 4s 
do registered 
armed Spoons tes oad 4s 
onongahe ver 1s ¥ 
Montana Central Ist eth vetoes 
do registered 
= lst gtd g 5s 690080eesece 
- i oy eee ‘ 
organs Texas Ist 7s.....+.. 
lst eeeeeert et teaee 
e@ Morris & ta ebemuiene cae 
ot Ist con gtd 7s. oveseetens lGLS 


APARAD REBOOT oF 


- 


* O— WO! PRAWO! OUGVNTW’ 





do do registered...... 
edo lst refunding gtd g 83<8..... 


ashville Chat & St Louis 1st 7s....19! 
do 0 ont te 1 
do Jasper ranch ist g 68 ..... 19: 
do T & P Branch Ist 6s.........191 
Nash Flor & Shef ist gtd g 5s........1 

Nat KR. f Mex prior lien g 4}¥s.....1 
Go Ist Com g46......ccccceseseeel Dl 

Naugatuck R R Co ist 48..........-. 
o registered 


: A@Og 


oe) » OS 
99 Jan 15, 06 
114%June 1, 06 
98Feb 6. 06 


108 Dec 3, 06 
105%Feb 8, 07 
136 Jan 25, 06 
1364{May 81, 06 
119 Feb 1, 06 


127 Sept 13, 06 
118 Fe 17, 06 
125\4Jan 20, 06 
127 Jan 13,06 


119%Apr 2, 06 
1|115%<Sept 19, 06 
4|119%Feb 16, 06 


62) 105 Apr “e 06 


87}¢Jan 28, 07 





Mar 27, 06 

Jan 27,08 

3 Nov 27, 07 

82)<Sept 15, 08 

102}4Oct 18, 07 
ave cau 3, 


973 Mar 27, 07|" 


%Feb 8, 07 
125 Aug - (7 
136, May 81, 06 
105 Dec 13, 07 


1211¢June 16, 08 
116 Nov 21, 06 
109 Nov 19, 07 
117 July 7,08 


108 Nov 8, 07 
101Dec 2) 07 
11644 May 27, 07 


811104July 13, O8 
95\¢Nov 25, 07 
75 Nov 21, 07 





122%Aug 12, 08 
116 Nov 21, 06 
114 Dec 11, 08 
120},Nov 10, Os 
127 June 23, - 


4 
1644 May 27, 07 
113 July 6, 04 
112% Nov 23, 08 
1004¢Nov 27, 08 
$1 Dec. 11, 08 


seeeee eeeeeee eeeee 











TITLE OF BOND—RATE. 


JANUARY 1, 1906, To Date 





Highest 





New Eaguat © B GOR Thi csacece ancl 
do con 4s.. 


otter ‘even & Derby cons y 56... 
N be ig Junction R pet te lst 4s 


N »~- ¥3 & Mobiie ist g 6s. 
2nd g 6s 


seecesvceel 


-191 
ol 


evccvccceccces sl GH 
G3 


oN v & nol 

do register 
e@N Y Lackawanna & Wn ist 6s.. 

do constructi n 5s 

do terminal & Improvem nt 4s 192: 
NYLE& W Coal & RR Uo lst cur gtd 6519: 
NYLE&W See See | 1st cur 68191: 
N Y & Long Branch gen g 48 
a Y& 


-1921 
ve 1M 


& N E Boston Terminal Ist 4s. . 1: 
York New Haven & ord 
non-cony deb 4s coccess 1 MI4 
do registered, ............. 
Non-Cony deb 48.....seeeeee 194i 


do registered................- Seas 


non-conv deb 34s 194; 
do registered...........-..... 

non-conv dex. B448........00. 1954) 
do registered... 

non-conv de. 45........ 0000 1955 
do SPEEtEnersesensee 

non-coaov deb 48.............1956 
do tered, ..ncee 

conv deb ctfs 3 


do do regis 

& Northern ist g5s............. 1927 

Out & W refunding Ist g 4s.... 1992 
as $5,000 only 

Bro ence & Boston gen * 


registered . 
"e Putman ist con gtd Sona 4s... 


ee eeeeeeeeseees 


e Nor & Montreal ist gtd g5e....... es 
Norfolk & Southern Ist g5s .. 
Norfolk & Western R R gen 'g 6s. 

-do improvement & ext g 6s... 

do New River ist g 6s. od 
tae gf A shemales ecvcce 


4 small bonds, . 
= divisl ist lien & gen g 4s.....1 
do registered iat 

a3 10-25 year Conv 45......05...61 

do do registe’ red. 

do Pocahon C & C Go Joint 4s | 1941 
e@ Northern Illinois ist 5s. Bovsese senses 1010 
Neg hes Teg 5 rE* ee 
‘ac r lien 1997 
do y p! i ete 


io an 





do do 

do aah? 
Nor Pacific Term lst g Roses 
Northn Ry of Cal ist 
@ North Wisconsin 1 ae eocecccsoce 


_ 


Certificates.......0...+).05- 











I I COCO ie 








| 4.5 


4.08 
4.2 


SP. PPR PEA 
: ROwWoSNWO 


res) 


mt mt CO CO OU OF 
OS 


CBW 1S 


as 
@ 
wt OR: ¢ 


x 


“4 


. 


130 June13, 06) 
122\(Mar 19, 06 





|110Nov 21, 06| 
99%Jan 16, 06 
98iFeb 10, 06) 


102% Oct 15, 06| 86 


06! 


7,0 
92 Sept 30, 08 
i00 Feb 1,08 


i26yJan 3, 06 
114%Jan 25, 06 
102%July 30, 06 


111 pen 10, 07 
104% Jan 9, 06 
1013¢June29, 06 


4iFeb 28, 06 
1 Jan 23, 06 
74 May 25, 06 
3 Feb 8, 06 


eee leeeeesecseee 


76 June25, 06 
101 Jan 24, 06 


i117 Nov 14, 06 
112 Feb 8, 07 


eer SCOOSSSOSOSS CE SCCS 





115%Jan 27, 08 
122% Mar 19, 06 


110\Nov 21, 06) 
85 Oct 31, 07 
s4gsNov 22" 07) 

Nov 22, 07) 

June 18, 08 

2, 07, 

Sept 1, 05) 

Sept 30, Os 

Dec ¥y, 07 


96k Oct 14, 08 


Oct 24, 07 
Nov 19, 07 
Nov 1,07 


83 Mar 13, 08 


107, Aug 27, 08 
85 Nov 19, 07 
95\Aug 19, 07 


Jan 28, 08 


eeeeeresesee eoeses 


*99iJune 15, 08 
115 Nov 21, 07 
117%¢Jan 2) 08 
126 Nov 18, 08 
86 Nov 23, 07 
bod Sept 12, 07 


75 Nov 27, 07 
99 Dec 9. oO 
105 Mar 17, 08) 
93%Oct 30, 07) 
sae 2e 
68i<July 13, 08 
89 Jan 23, 08 


112 Feb 19, 08 
112 Feb 8, 07 


eeeeeeeee eee 


sar 125 Feb 


“6, 97 
106 Sept 8, 02 


122 Oct 7, 
1224Mar 19, 06 
1084 Ang 





106 


110Nov 21 06 
| 96 Dec 16, 08 
| BL et 16, 08 
94kDec 14, 08 
| 91° June18, 08 
1014%Dec 7, 08 
100 Sept 1,08 
| v2 Se t 30, 08 
100 Feb 1,08 
117. July 20, 05 
96KOUct 14, 08 


125 Nov 17, 08 
112 Oct 29; 038 
100% Dec 12, 08 
118 July 25; 04 
Dec 4, 08 


ee eeeeesereseeee 


107 «Aug 27, 08 
994 Dec 15, 08 
954,Aug 19; 07 


95i¢Nov 11, 038 
1124¢Nov 17, 08 


Pee eeesesssscesese 


Seeeeeeeseesicoeeee 


“99iTune 15, 08 
128% Oct 17, 08 
117i Jan 2, 08 
126 Nov 18, 08 
99 Dec 15, 08 

Sept 12, 07 





| 108% Dec 
1014Dec 
73%Dec 
71 Aug 
96 Jan 28, 08 


117 Aug 29, 08 
112 Feb 8, 07 
129%Mar 8, 04 











JANUARY 1, 1906, to Date 
Highest Lowest 
4.59] 10034Jan 17, 06) 82 June26, 08| 92}4Deo 11, 08 


TITLE OF BOND—RATE. Last Sase 








nsb & L Cham Ry Ist ofa. 
o Connecting Ry ist 4s.. 
Obie Sonne est Ist pfd 5s........ 


Ohio River Railroad Ist g 5s... cocccceeold 


Oo Istcon g 5s........ 
do gtd refunding g 4s. 
do do registered.. =° 
Oswego & Rome 2nd 7 J he se 
eOttumwa C F & St Ist 5s. 
Ozark & Cher Cent Ry Ist gtd g be... 
ific Coast Co Ist g 5s............ 19 
acific R of Mo og 8 extd g 4s 938 
do 2nd extd g 5s 
Pennsylvania Co 
Go gta Bee Col tst rg ct ‘tb 
G) 8 tst rg cts ser 
do 84s col tr certs ser B. 
do st Co certs gtd g 3s... 6 
do gtd g 3s trst ctfs ser 1942 
do g 31¢8 trat ctfs ser D....194 
do 15-25 yr gtd Gold loan me 06 
e@ Penn R R Co Ist real estate g 4s.. 
edo cong 5s.......... te 


ten-year conv B46. cocce 
8. 





ae 


AT PAPOP ASP A ARTA AR RRR RRR 


ANQIoownocorxeon 


-40 116 May 16, 06 


114%Jan 20, 06 
106 Nov 5, 06 


102%Feb 7, 07 
100%Mar 1, 06 
1144Mar 12) 06 
105 Jan 11, 06 
120%¢Jan 25. 06 
eoapagens 1a, 06 


9014¢ June 8, 06 
94uJuly 30, +- 


1003,Deo 12. 08 
106%¢ June 19, 06 
105 Nov 12, 07 


106 Oct 30, 08 
/105%Jan 22) 06 
101 Jan 17, 06 


110° May 15, 08|1 
100%May 6,08 


t 9, 08 
Lonceept 10 10’ 08 


103 June11, 08/106 


87 Nov 23) 07 
107 Nov 15, 07 
100 Nov 21, 07 


’ 
a 29, 07 
90 Dec 19, 
gy 5 
99%Feb 8, 08 
111 Dec 10, 08 
100 Nov 2,07 


6|101 July 18, 07 


90t¢June 8, 06 
383 May 22) 07 
924¢Feb 21, 08 
844 Feb 25, 08 
90i¢Mar 20, 06 
84 Nov 20, 07 
101 Mar 4 07 
ate Nov 12, 07 


965July 30. 08} j 
“Bebegaly 15, 07 


4 6, 
101° duly 18, 07 
90June 8, 06 
91 Dec 8 


’ 
87% Sept > 08 
90i;Mar 20, 06 
100%,Dec 12, 08 
103 June 6. 08 
ca Nov 12) 07 


AO 


ton peer conv g 
registered. 


8314¢0ct 25, 07 
97140ct 13, 06| 91 July 12, 07 
21105%Oct 26, 08/1038%Nov 2, 08 
9113 aden 28, 08/112 Jan 10, 07 
10’.“Feb 8,06| 81 Dec 24, 07 
1 80 Jan 20, 06] 35 July 13, os 


do cons mtge 1948 
Pens & Atlantic 1st gtd g6s..... Pry 
pea ot sada ane ae 194 

o inco 


SUM OF SO Go SO GO 
© 8 i GO 0-9 Gr OD 
STR COR RR Go 
VeSnemon 


> a 110}4Reb 24, 06 1071¢0ct 10, 06 
104%Dec 4, 06/104%Dec 4, 06 
remeron 5 06 ——— 5, _ 


re 
Philadelphia & "Reading con 63.......1911 
do registered... 


G0 78. -.-0e05. sateaslvaxpeninaccnl 
do regis 


8.7 
8.8 
5.4 


P. & 
wo: 


4.34 97KNov ‘a 08|" 





stered. 
Philippine ‘Ry Co lst mtge 30-yr 8 f 481937 
o registered 
Pine Creek registered gtd 6s......... ~~ 
‘ee J 


eeetee 


cece robe 
sees sooo e149 


mee Gcon 
Pitts Cleveland & To odor ist g 6s.. 
e@ Pitts Fort Wayne & Chic _ _ 
GP BB Becivreevdsee cece 
do 38d7%s gape 0s 
Pittsburg Junction Ist 


- 1923, 
Pitts Junction oo ae 1st g Si4e. 1925 


do pane 
Pitts & L B 2nd g 5s series A & B.. : 
Pitts L E & West Vas stem ref ¢ 4ai9al 
Pitts McKees tenes st gtd 6s.....1932 
do 2d ooo 1¥34 
Pitts Shenango & L Brie Ist g 5s....19 
do Ist con g58......... beeen 
e@ Pitts Va & Chari Ry Ist gtd g 4s.. 
Pittsburg & West ist g 4s 
Pitts Ygstn & Ash Ist con 5s.. 
Providence & Springtield 1st bs... 
Providence Terminal Co Ist 4s.. 


do 
eensr & Saratoga Ist 7s.. 
Richmond & Danville con g 6s...... ‘1915 


> or 
eal 


oa 
Si 








do deben 5s stamped 


SET UE ie 
eT NS ated x) 





107 Nov 26, 07 


4. 04' 112% Feb 2) 06|1061¢May 
siege 12, 06 


100%Mar 7; 07 
95 Dec 15, 08 


eeeeeererseesseees 
eeeeeereeeeeeeetes 
seeeeereeseeseseee 


eeeeeeeseeeses 


04,119 “June18, 06 


107 Oct 17,08 


107%,Nov 12, 06 
99%Jan 16, 06 


120° Jan 80, 06 


10i “Nov 20, 08 


102%Jan 9, 06 
101iJan 6,06 
1013,Mar 17, 06 


107° Nov 26, 07 
4, 08 
106% June 26, 07 


"98" Jan 4, 07 
asec 3) 1505 


117KFeb 2, 06 
107 Oct 17, 08 


“g0igDec” 28; 07 
82 Mar 27, 08 
100 May 23) 08 
88 Nov 25, 07 


107igDec 28, 07 
"S8YOct “14, 04) 3 


SCS Ceeesesererese 


"86340ct 23, 07 

Feb 17, 08 
85 Oct 26, 07 
96%Nov 27, 06 


6|128%Feb 15, 08 


85 Mar 12, 08 





103 Mar 3, 08 
92 June 12, 08 
75 Oct 7,08 
97 Feb 8) 08 


"85 Mar 12, 08 





107 Nov 26, 07 
109Dec 16, 08 
109 Dec 38,08 
112%June 12, 05 
99 Aug i4, 08 
95 Dec a5, 08 


96xDoe, 12) 08 
189° Jan 21, 03 


114° Oct 29; 08 
98 July 14, 97 


101i Nov 20, 08 
-|116 a 24, 05 


101 Dec 16, 
95 Aug 15, 08 
98 Dec 15, 08 
96%Nov 27, 06 

129 YWov 10, 08 











TITLE OF BOND—RATE. 


Yield 


JANUARY 1, 1906, to Date 





Highest 








Rio Grande Western ist g 4s .......01! 
do mtge & col tr g 4s ser A.....1 
e@ Rochester & rated Ist g 6s.... = 
edo con ist g 6s 
e RomeW4O¢g con Ist extis cou bd Sar1989 
Ps ad Mpeg Sey sal deggie 
Rutd Canadian ist gtd g 4s ..........1949 
Rutland R R ist con g 4}48..-...++00.1941 


Gaainey Tusc & Hur ist gtd g 4s...1931 
t Jos & Grand Island Ist g 4s......1947 
St Lawr & Adirondack Ry Ist g 5s. .1996 
do 2d g 6s 1 
St Louis & Cairo col g 48 
St Louis & Cairo gtd g 4s 
St LIMt&Sgenenry & ee 
do gen con stamped g 5s.. 
yo unifying & refunding g ee 
o rapes 
o Riv & Gulf divs Ist g 4s. 
St L Memp & So’eastern gtd g 4's... 
St L Merchts Bge Ter g 5s. 
aie y gen g 6s 


StL % & Gn ke Be: 


do Southwestern div g! Dh vasses 
do refuunding g4s. 
do do registered. . 

St Louis Southern Ist gtd g ‘4s 

St L: Southwn ist g 4s bds certfs.. 
a 2d s 4s inc bds certfs 





do 
do Ist | yee rrr 1 
* po ig Minn & Manitoba 2d 6s.. 


gistered. 
do Pacific Ext sterl’g gtd 4s... .1940 
St Paul & N Pac 1923 
do register 
eSt Paul & Sioux City ist g 6s.. 


San A & Aran Pass Ist gtd g 4s...... 194 
San Fran & Nor Pac Ist sk fa g 5s... 191¢ 
Santa Fe Pres & Phoenix Ry ist g 581942 
Savannah Florida & Westn Ist g 6s. .1934 

do xy 4; Ae ea eee 19: 
Scioto Val & N E ist gtd g 4s. g 
Seaboard Air Line Ry g 4s 

do registered............. eves 

do coll tr refd 


eel 91 


4s (Cent Pac collat) 
0 registered. 

do two-five yrs coll trust 4s 
oe ee em 


do 
do Ist con gtd g g 5s 1 
SouthnPac RRCo Ist ref mge gtdet sf “ 955 
Southern Railway 1st con g 5s . 994 
do registered 
dev & gen mge 4s series YF 
do registered 
Memphis div ist g 41¢s-5s.. 
do registered 
St a div 1st g 4s 
SRR 
South Carolina & & Ga ist g 5s 
So & Nth Ala con gtd g 5s 
South Pac Coast 1st 


POUR 


Tt atete 
> 2379 69 


‘hal aot aatat 
B® Crore C&G CFO 
Nl WOULD OS 


* 
oO 





OTR OT 
Boe nwo 
OO > CO <3 i OD 


41 
4.3 
5.0 
5.2 
4.4 
4.9 
4.0 
5.8 
4.6 
4.5 
4.1 


it PB Or OT) Di 





‘ Se 
COIS? ae 


OUTS? He 
DH DOO 200 
DE or 


— 


° 


> 


~. 
@:3 


2 ae 


49)" 9434Ta1 
122° Jan 18, 06 


DOmWOMDWE 
VE HK BKYSHR 


CP WW C6 1B He OT Te 


Oe 
OO bet 


1 
Or 1790 
OU sas) 


.83,100 Jan 22,06 
38 
15,124 Apr 26, 06 


92 Jan 20, 06 


128%4Feb 23, 06 
118 Mar 38, 06 


95 Feb 26, 07 
103 Sept 16, 08 


ee eee 


25, 06 


125 Feb 38, 08| 
75 May i9, 08 
g8igJune 5, 06 
3117%Jan 20, 06 
110% Oct 
93%; May 28, 06 


111 June22, 06 
128; Nov 23) 06 
115%Jan 26, 06 
3) +3 Nov 7, 06 
100 May 23, 08 
88 Feb 06 


99%Jan 23, 06 
89 June 7, 06 
82 Jan 8, 06 
1174duly 18, 07 
1110 Feb 27, 06 

10, 06 


81, 06 
17, 06 
27, 06 


125 Apr 
120 Oct 
1243Feb 


1123¢Jan 
182% Jan 


108 Apr 1 06 
99%Apr 5, 06 


7 951¢Feb 9, 06 
6 92 Apr 4,06 
74 99 Sept 30, 08 
‘50 106%Dec 14, 06 
0107 Apr 28, 06 
"16 113%Feb 15, 06 


119 Jan 3,06 
975June 26, 06 
119Feb 15, 06 
117}Jan 25, 06 
76KNov 13, 08 





saizies 5, 06 
112% Dec 16. 08 


st] eeeeeerereresesese 








9, dhe a Apr 


98 July 27, 08} 


27, 06/1 





Lowest 


Last Sale 





81 Nov 20, 07 
70 Mar 27, 08 
114 Jan 7, 08 
117 Feb 28, 08) 
102%Dec 3, 07 


85 Jan 8, 08 
103 Sept 16, 0S 


82 June 24, 07 
112 Nov 
125 Feb 
75 May 
92}¢ sug 
100 ‘ior 


110%Nov 
110 Nov 
99lgNov 
89% Oct 
106 May 
644July is 08 


14 May 29, 08 
$106” * Mar 1, 07 
100}June 8; 08 
93 Aug 81, 07 


70 Oct. 29, 07 
84 June 1,07 
9114Feb 18, 08 
98iJan 8,08 
100 “Nov 29, 07 
104%Mar 2, 08 


116 May 2, 07 
82 Nov 23,07 
82iMar 7,08 


96 Dec 16, 08 
78 Nov 25, 08 
121 Dec 15, 08 
120%Dec 9, 08 
111% Dec 11, 08 


Dec 14, 08 
112 Nov 6. 08 


111 Nov 81, 06 
115 July 24, 08 


7/109 Nov 10, 08 


05 
102 Sept 25, 07 
1235¢June 10, 08 
112%Jan 26, 01 
98 Dec 10, 08 
6244 Dec 16, 08 


v0%Oct 16, 08 
106 Mar 1, 07 
100June 8, 08 
931¢ Aug 81, 07 
102 Jan 20, 03 
9114¢Dec 16, 08 
84 June 1, 07 
99 Dec 16, 08 
1024Nov 30, 08 
102; Aug 10, 08 
104}¢June 22, 08 


116 May 2, 07 
96%Dec 16, 08 
108%Dec 16, 08 


Nov 20, 06)\11 


Oct 17, 08 


1103/Apr 25, 07 














TITLE OF BOND—RATE. 





Sovth Pac of New Mex Ist g 6s 

Staten Island Ry N Y ist stg g4is. 

eSunbury & Lewiston Ist g 4s 

She er Asn of St L Ist g 4}4s..... 
do istcong isis 
do om: refunding skg fd g 4s... 


do 
Texas & N ow Orlus Sabine div Ist g 6s191: 
do cong 5s 1 
Tex & Ok iyear Ist gtd g 5s..... aah 
Texas & Pacific Railway fot g 5s 
do 2d g income 5s 
do Louisiana div B L Ist ts 58.. 
Toledo & Ohio Central ist 
do Western div Ist g 
do geng 5s 
Toledo Peoria & Western Ist 
Toledo St L A 
fifty your g 4s 
do re 
Tol Walhonding Vy & O Ist gtd we 
4\¢s a 
do 4s nn B 
do 4s series CU 
Toronto Hamilton & Buffalo ist g 4s. i 


Ute & a Py Ist con g 5s. 
do istrefg 
Union Pacific 18 n R & ld gt g 4s.. 
do registered 
do 20-year Conv 4s 
do o re 
eUnitei NJR an Ge gee de... 
Utah Central Ist gtd g 
Utah & Northern g - 
e@ Utica & Black River gtd g 4s 
Yantatia R Reon g 4s 
eer WAIL, 5G. Sinae os edivedteandn ein 
do von 4s Series B 7 
7 * aes & Pacific 1st gtd ad boats .1934 
ate int to 1910 St vo ere 
peyer Go! 7 nD 
LL arg Val Ind & W - nit 1926 
io nia Mid) = mt; 
G) 





PROP ROAA. Pap 
matt Cod 
Ist 


BD Rw wo 


ot a 


2O 








wiko>) 


do anteed stmpd .. 5 
Virginia PS Sou hwestern ist _ bs. “200% 
: Railroad Co ist g 5s....... 

2d g 5s 


do 93. 
ist lien equipment s fd g - on 
Ist lien fifty yr g term 4s.. 
Ist ref Reoxt 80-71 4% 
st re: ext 50-yr 
do registered 
Det & Chic Exten Ist g 5s.. 
Des Moines div i § 
Omaha div Ist g Bs 
do Tol & Chic div ist g 4s...... 
Wabash-Pitts Terml R 


CWOwwoirw- 29H 


PUTO Ree 
Gir DS Ie © 


an 
@® 


x 
=) 


1 
Tst Co Ctfs of Dep 
8 Valley Ist g 58 .......194 
ist rfdg gtd g ose 
m Centl Ry Ist g 4s. 
Wash © o & Wn Ist cy gtd 4s.. 
Washington Saeaes lst gtd 3i,s.. 


do ste 
W & Nw Ry ist gtd 5s. 


Weathrfd 
= land ist g ”s mm 
en & cnvg 


a o Equitable Tr Co Cite of rg 


otal 


ie 09 G20 — 
Peon SE 


ono 














JANUARY 1. 1906, to Date 





Highest 


Lowest 


Last Sale 








105% May 16, 06 


112 Jan 16, 06 
120%Feb 5, 06 
100%Feb 26, 06 


110 Feb 23, 06 
115%Feb 9, 06 


109" “May 25; 06 
3% ADT 24, 06 
a 15, 08 
May 13, 07 
Saioan 24) 06 


95 Dec 31, 06 


1134%Feb 19, 06 
94i¢ Aug 13, 06 
106% Jan 9) 06 
106Jan 17. 06 
10734¢Dec 10, 08 


June 27, 06 
July 24; 06 
Jan 16, 06 


Nov 4,08 
Sept 13, 06 


107% Apr 13, 06 
109 "Same 18" 06 


107" July 29, 08 
/114%¢Jan 16, 06 
114%Jan 25, 06 
|114% Nov 2) 06 
116i¢Jan 30, 06 
109 Jan 80, 06 
98 June 7, 06 
864June x. 06 
102° Mar 27, 07 


, O 
41 {Jan 20, 06 
13% Dec 14, 08 


98 May 9, 06 
96KJan 19, 07 
90% Aug 4, 08 


88%Jan 24, 06 
76%Feb 2, 06 
54 Dec 7, 08| 





3 103%Jan 7, 07 


102 May 6, 08 
37 Nov 80, 0 
86 Dec 


1071¢Feb 
95\Jan 








81 Nov 12, 08} 
G2¢Oct 80, 07) 

Nov 22) 07 | 
783008 24) 07 


105iJuly | 8, 07 
99% Apr 20; 08 
102%Feb 1, 06 


98 Nov 4,C8 
98 Sept 13; 06 


1074%Apr 13, 06 
1014Sept 1, 08 


104%O0ct 15, 08 
100 Aug 28, 08 
105 Sept 3, 08 
v9 Jan 7, 08 
99% Nov 7 0? 
844 Mar 23) 08 
oyeee 8, 06 
87 Mar 


} 


May 


941¢Oct 





41 Aug 15, 08 


104 Apr 28, 08 
100 Nov 22, 04 


108 Dec 4, 08 
116%4Dec 14) 08 
97%Dec 4, 08 


107i¢Feb 27, 07 
98}¢Apr 29, 08 
Dec 0 


/108 


104 Nov 30, 08 


85 Nov 20, 08 
915%Dec 15, 08 
85 May 13, 07 
844Dec 16, 08 


95 Dec 31, 06 


109 Nov 16, 08 
81 Nov 12, 08 
103%Dec 16, 08 
102 Dec Py 08 
106%Dec 16, 08 - 


110;¢Sept 28, 04 
8, 02 


Jan 
10s3gBept 23, 08 
99%,Apr 29, 08 
102%Feb 1, 06 


98° Nov 4, 08 
98 Sept 13, 06 


1074Apr 13, 06 
101%Sept 1; 08 


104i¢0ct 15, 08 
pet a 25, 08 
105%Dec 1, 08 
108 Oct 23) 08 
111 Dec 15, 08 
1001Dec 16, 08 
90 June 27, 07 
85 Dec 14) 08 
3/102 Feb 6, 08 
93 Mar 24, 06 


sahons 
Nov 16) 04 


93 May 9,06 
96iJan 19, 07 
90 Aug 4,08 


106%Nov 7, 04 
79% Dec 16, 08 
58 Dec 14, 08 
54 Dec 8. 08 
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TITLE OF BOND—RATE. 





Western N Y & Penn Ist g 5s..... -» 1937) 
do gen g 48.......+++. podesuote 1943 
do incds....... vecvcasbecseccecesieen 


Westn North Car 1st con g6s...... --1914 
West Shore Ist 4s gtd 2361 





do 2-yeur equip s fd g 5s.. 
Wilkesb & astern lst gtd g 5s. 
Wilmar & Sioux Falls ist g 5s... 

do registered 
Winchester Ave R R Co Ist 5s....... 191% 
Wiscon Cen 5 Any Ist gen g 4s. . 194! 
Wor & Conn tn Ry ist 4)¢s. 1 


U.S. Gov’t Securities 


con 2s regisd small bonds... .19% 
con 2s coupon small bonds. . .1 
1908-191 


po 
&s registd small bonds. .1908-191 
8s coupon small bonds. .1908-191 
4s registered 19% 


do registered small. 
do coupon small 


District of Columbia 3-65s 
do stall bonds 


gl 
Philippine Islands land pur 4s. .1914-1 
do pub) works & imp reg 4s.... 
Philippine Is 4% Public Works and 
Imp Ten-Thirty-yr Reg Bonds 


Foreign Gov’t Securities 


Frankfort-on-the-Main, Germany, 
loan 314s series 1,1901 
Imper Japanese Gov 4s ster loan. . .1925) 
do second series. 


r bon 
Imper Russian Gov State 44 Rente 
Repubhec of Cuoa g 5s extern debt...1904 


US of Mex 4s gold debt 1904 ser A1954 
do - do do ser B1954 


State Securities 


ALABAMA currency funding 4s....... 
LOUISIANA new Con 48 

vo do 
New York 4s, Hi 

do registere 
Norts CAROLINA con 48 

do small 

do construction 6s....... ececess 
SoutH CAROLINA 4458 2040.......00. 
TENNESSEE new settlement 3s....... 

do registered o@ 

do small bunds..... ewe sans 


do penitentiary 4\s..... cocccecl Gia 
Vircrinia fund debt 2-3s of..........1 

do registered. 

do 6s deferred cts Issued of 1871. . 
do do Brown Bros. & Co cfs do.... 


ee 





6 
9 
9 
6 
6 
2 
§ 
8 
1 
0 
x 


6 
0 
; 


5. 
3 

8. 
5. 
4. 
5 

4. 
4. 
6. 
5. 
4. 











“an! 
“ea! 


3 


4. 
3 
8 
4 
4 
5 
4 
5. 
5. 
5 
4, 


-KOorFS VRRAOCOO 


om 





1.90 
81 


2.90 
2.¥3) 


2.85 
2.45) 
2.36) 
1.92 


JANUARY 17, 1906, to Date 





Highest 


Lowest 


Last Sale 





118 Mar 2,06 
97%Jan 30, 06 
34 Feb 1,07 


114}¢Jdune 22, 06 
109 Jan 26, 06 
107igJan 4, 06 
109 June L3, 06 
114 Jan 38,06 
112%Feb 9, 06 
1054¢Dec 8, 08 


93i¢Jan 22, 06 
98y4Jan 2,08 
113 Apr 12, 06 
115\¢Dec 31, 06 


109 Nov 8,07 
1064{Mar 12, 07 


103%Apr 4, 06 
104%Mar 26, 06 


104,Mar 28, 06 
131%¢Aug 81, 06 
13s2y%Apr 4,06 
105,0ct 


111 May 8, 06 
108%Feb 26, 06 


95 Feb 2, 06 
93Jan 9, 06 


88 Jan 12, 06 


108 Jan 80, 06 
100%Oct 18, 07 
1011;Mar 22, 06 
96 May 28, 06 





3,101 July 23, 06 
3, 100% A r 
, 126 

5,109%¢July 13, 08 


8, 07 
6, 07 


96% Aug 20, 06 


93%May 2, 07 
46%Dec 16, 0S 





108%Jan 13, 08 
87igJan 22, 08 
30° Jan 19, 06 


1061¢Sept 26, 07 
94 Nov 23, 07 
924¢Nov 22, 07 

106%Aug 1, 06 

100 Apr 2,08 
95 July 29, 08 

105%Dec_ 8, 08 


60 Mar 6,08 
98iyJan 2, 08 
100 May 21, 08 
115;Dec 31, 06 


108%Jan 11, 06 
102 Jan 15, 06 


eeeeeeereses eeeee 


100 Juls 21, 08 
100{Nov 26, 07 


101\%Feb 24, 08 
118}gJan 16, 08 
119 Nov 4,07 
1034%Mar 13, 08 


Oct 19, 98 
Dec 7,0 
Feb 1,07 


Dec 8.08 
1043Dec 16, 98 
100%Dec 15, 08 
106%Aug 1, 06 
107%Dec 15, 08 
95 July 29, 08 
105\%Dec_ 8, 08 


831¢Dec 10, 08 
984Jan 2,08 
102° Oct 28, 08 
115%4Dec 81, 06 
115 Apr 24, 96 


89%Dec 16, 08 


Seeeeeeereereerees 


_ 


108Nov 28, 08 
104}4Jan 20, 08 


101Sept 15, 08 
100%Dec 9, 08 


101KFeb 24, 08 
120%Nov 11, 08 
122° Nov 24, 08 
103Mar 13, 08 


Seeeereesesseeeees 


109i¢Jan 30, 06 
108%Feb 26, 06 


83%Oct 25, 07 
83%Jan 18, 08 


Oct 28, 07 


Nov 22, 07 
Nov 6, 07 
Nov 8, 07 
87%Dec 2, 07 


100%Apr 8, 07 
1004%Apr 8, 07 
122 June18, 06 
109%July 2, 08 

91%O0ct 1,07 


95 May 20, 08]" 


98May 2, 07 
20 Jan 11,06 





110 Oct 28, 08 


111 May 8, 06 
108%Feb 26, 06 


91%Dec 16, 08 
91 Dec 15, 08 


825{Dec 16, 08 


108Dec 16. 08 
99 Nov 6,07 
99%Dec 15, 08 
94 Dec 14,08 


111 Mar 20, 04 
100 Feb 18, 08 


100%Apr 8, 07 
100%Apr 8, 07 
126 6, 07 
109July 13, 08 
95 July 20, 08 


931,Nov 23, 08 
98 Sept 28, 04 
93\May 2,07 
46%Dec 16 08 














TITLE OF BOND—RATE. 


JANUARY 1, 1906. to Date 





-| Income 
Yield 


Highest 


Lowest 


Last Sale 





Coal and Iron 


n 
iste tint gtd de code 


do. small bonds ser B...............|+ 
Col Coal & Iron m Dev Co gtd g 5s. oo 1909. 


GO CORBORE OI. 505 accccccccces ses 
Col Fuel & m Co gen fag bs puses 1 

do con deb g 5s............. conaaee 

do do_ registered......... dbdiene 
Colorado Fuel Co gen | a eseeee +b 
Col — Ist ae tr gt 5s. i 


AT ROHR e eee eee ewes THEE EE 


Jefisn & Clearfd Coal & 
pee eh Ay gtds ee 
Lehigh Vly Coal Co 1st gtd g5s.....193% 


RR Oe re. 
do ist et i gg int red to 44... .1933)...... 
i. Se ar 
Lehigh & Wilkesb Coal con 5s....... 191 
© con extended gtd 4s.......191 
Pleasant bg | Coal Ist g sk fd Ba...19°8|...... é 
Roch & Pitts C & Ir Co pnr my 5s... .1946) 
Sunday Creek Coal Ist g sk fd 6s..... 19! 
pee oe Co 39-yr col trsf5s ..1944 
Tenn l Ir & R R gen 5s........ 21951) 


do Birmingh div 1st con 6s......1917 
do Tennessee div Ist g 68.......191 7 
Utah Fuel Co Ist s fd g 5s....... 000001931 
Victor Fuel Co Ist mtg skg fd 5s..... 1953) 
Virginia Iron Coal & Coke Ist g 5s...1949) 


Gas and ElectricLight | 


Atianta Gas Light Co Ist g 5s........1947| 








Bklyn Union Gus Co Ist con g 5s... 1945, 
do conv deb 6s..... manvisthieesa 1909, 
Buffalo Gas Co —<_e ae Pe 1947) 
Chicago Gas Lt & rte 1st gtd g 5s. 19 
Columbus Gas Co Ist g 5s............ 19% 
Consolidated Gas Co — deb 6s. ...1909 
Con Gas Co of Chic Ist ty g 5s......1986) 
Detroit City Gas Co g5s....... 001923 


Detroit Gas Co Ist con g 5s... - 
Edison Elec Il] Bklyn Ist con g 4s... . 1! 
Edison Elec Ill N Y Ist conv g 5s....19 
Ce YT eee ..1998 
Eq Gas Light Co N ¥ Ist con g 5s. <— 
Gas & Elec of Bergen Co con g 5s.. 
General Electric Co deb g 3is....... “108 
do conv deb 5s 19 
Grand Rap Gas Light Co Ist g 5s....191! 


Hudson County Gas Co Ist g 5s...... - 19434 , 


Indianan Nat Gas & Oil 30-yr ref 5s. 1936 


apy Ng City Mo Gas Co Ist g 5s...... 1922 

Kin lec Light & + Saami = 
ty Purchase Money 6s.......... 1997 

Lac Gas L C of St Louis Ist g 5s. cede 191$ 


i Is ivi iditin noes baa Reeaderr 


do refunding & Exten Ist g5s. 19: 
Milwaukee Gas Light Co Ist 4s...... 1927 
Mutual Fuei Gas Co Ist gtd g5s..... 1947 

Go registered .......ccccccce Rdneneae 


g& 
N Y GasEL HF & P Co Ist col tr g 5s1! 
do purchase money col tr g 4s. . 194 
NY& jns Elec L & F ist con g 5. - 


N Y & Richmond Gas Co Ist g 5s....1921| 5. 
Paterson & Pas G & Elec con g 5s. “1D40 ESS 
Peo Gas&Coke Co Chicago Ist con g 6s1943 3 
do refunding g 5s ...........0.. 1947) 
do i Ee Pere re 
se Lighting Co Ist g 5s........ 1951 
mton Gas & Electric 1st g 5s...... hee 


Union Elec Light & Power Co Ist 58.1932 
Utica Eléc L & Power Ist s f g 5s... .1950 
Utica Gas & El Co ref & ext mtge 5s.1957 
Westchester Lighting Co g 5s ....... 1950, 


1st ¢ i 5s. "192K ie i Bo 


ae Oe ee 








poeetes 


Aonneco 


im RB Gt H Go 
BASW ISS 


wOUcaococan 


WRESSOBOIAN 
re Oe ie CR 


2 eS: 
ee 


P. Om: 
©: Rio: 














5.33, 99%Jan 7, 07 


96%Aug 14, 08 
110 Nov 19, 08 


105 Jan 22, 06 
1024Jan 27; 06 


Cee eeeeeeseeaseree 


See ee ee ees ereeeees 


5 102% Apr 25, 06 


103%Feb 19, 06 


eee eee eee ee ee eee 


'105%Dec 5, 06 


115i%Jan 19, 06 


102i1¢Feb 28, 06 
102%Jan 18, 06 


78i¢Jan 3, 07 
78\¢Jan 18, 07 
104%Dec 7, O08 
111 June20, 06 
1104¢Feb 20, 06 
93\4Feb 28, 07 
1001¢Sept 25, 08 


eee eee ee eeseseres 


| 4.72113%¢Jan 10, 06 


150 Nov 28, 08 
sO%Jan 38,06 
107 Jan 38, 06 


eee eee eee eee eee 


104 May 28, 06 
LOOwOct 13, 08 


93%Mar 13,06| 83 
104i4Feb 13, 06) 
118 Apr 2,06 


105 Feb 25, 07 


108igApr 24, 06 


122° Feb 6, 06/1 
108iJan 23, 06 
104% July 20, 06 
95 Dec 26) 06 


96101 Nov 20, 08 


92 Jan 18, 06 


1? 4)104%Jan 26, 06 
| 1004 Dec 2, 08 | 


3/1044Nov 22, 07 


/102 Jan 25, 07 | 





92 May 20, 08 
93Dec 12, 07 


102 Apr 6, 08/110 


eee eeereeeeeeere 
eee reser esereeeees 
Seater rsseereees 


79iFeb 17, 08 
56 Mar 25, 08 


Cee eww eee eee eeeee 


Peewee e weer eeeees 


ot ewer e wee eeeee 


105%Dec 5, 06 
106 Oct 16, 07 


Cee ee ewes eeeeeeee 


78igJan 8, 07 
69¢Dec 18, 06 

Nov 7, 07 
99 Nov 4,07 
97%{Dec 18, 07 
93Feb 28, 07 
77igNov_ 6, 07 


eee eee eeeeeeseees 


Seem eee eeee 


9814Mar 13, 08 
107140ct 9, 08 
92 Dec 13, 07 


eee w eee we eeeeeee 


Cee ee eee wee eeeee 
ee a 


103 Apr 24, 08 
96 Nov 26, 07 


89\,Sept 9, 08 
92 Jan 


109%Jan 16, 06| 


Nov 20, 07 


Seema Cem e eee ee ee waren e | eee eeeseeeeseeees 





99 Oct 10, 05 
96%Oct 16, 08 
Nov 19, 08 


eee ee eereweeeeees 


Pee eee esses seens 


1078 12, 04 
102% Apr 25, 06 
103\4Nov 25, 08 
107 May 22, 97 
1051¢Dec 5, 06 
107Jduly 20, 08 


Seer eee eeeeeerre 
Coe e rere eeeeeere 


99 June 22, 08 
100}%Dec 10, 08 
105 May 24, 00 
W8iZJan 8, 07 
78 Feb 07 
1044%;Dec 7, 08 
110 Nov 24. 08 
107 Nov 6, 08 
93i%Feb 28, 07 
97 Dec 11, 08 


~ 
XS 


eee eee eseweeeeeees 


Peer e eee ee eeeeeene 


102%Dec 12, 08 
1003Nov 27, 08 
95 Oct 30, 08 
101 Nov 20, 08 


eee ewww eee eeeeeree 


102 Dec 16, 08 
#R&Dec 15, 08 
95 Dec 9, 08 


31100 Dec 3,08 


104%Nov 13, 05 
119 Dec 9, 08 
103%Nov 10, 08 


eee eee ee eee 


110° May 13, 05 


96 Jan 10, 08 


HERRERO HEHEHE HEH THERE HEHEHE EEE HEH HEHEHE eee EEEEEEM® 


108% Feb 


% oa 100%July 17, 08 103%¢July 21, 0% 



















































































TITLE OF BOND—RATE. : 9g BE JANUARY 1, 1906, to Date 
am ake 2 St few Highest | Lowest tent Sab 
Man’fct’ring & Industrial 
Allis-Chalmers 1st mtge 10.30 yr 5s 
American Cotton Oildeb 458....... 8.33 86 Dec 12,08) 78 Oct 15,08] 85 Dec 
Amerie & Leather 1st ck?d g Ga... 5.36 98 “Jan 15,06) 80 Nov 4. 07| 951<Dec 16, 08 
‘Am Ice Securities Co deb g 6s....... 19% 944 1004%Feb 14,06| 68 Nov 4,07] 99 Dec 15, 08 
do do small bonds .............. 8.3 94 Mar 28, 06| 58}¢Mar 10, 08| 73 Dec 16, 98 
Am Spirits Mfg Co Ist g 68.......... 72 80 June25,07| 80 June25, 07| 80 dy 0 
‘Am Thread Co Ist 48............+ ei 58| 66 104 Junei3,06| 91 Jan 15,08] 95 aS a4 
amerionn Tobacco Oo Soyrs g Os ....104 5.63| S56 117%Feb 18’ o6| 83 On 15, 07| 88\Sept 29° 08 
dacaswuenetesevecabind 5.69| 5. 5 Oct 80, 07 ; 
CS Reena eae isi] 8:21 B04 110Reb = $o| Sexes Se, 07|108%Nov 13; 08 
Te REE f ~ N : UL 
Bethlehem Steel ist extd gtd s f 5s. 1926 oe esa ae, oa SS Oct BOF] 75uNov 2 $08 
Central Leather Co 20-year g 5s...... 1923 518) 53 $4. A 4,06| 83 Sept 12) 08 an ov 28, 08 
Consol Tobacco Co 50-year g48...°.-1961) 5-11 B26 s3%Jan Be 06] 53%0c0 36 07| 97%Dee 18 06 
es aueeSe bie ies $5.80 baba , ; 212 , 3B%Oct 3 4 
Corn Products Ref 25-yr 5¢ skg fund. i931 4.16) 7.84 784Mar 16,06) 57 “Nov 11 07] 67 "Nov 11, 07 
Distillers Secur Cor conv Ist g 5s....1927] 6.44 V1 55%Uct 22,08| 70 Jan 8.08] 95 Dow 11, 07 
Ill Steel Co deb 5s stpd non-conv ....1910... .16} 91%Sept 17,06) 60 Oct 24,07] 785 ec 16, 08 
: do ppoen 0 pes onedesess 9139 5.36| 6.57 94 May 9) 08 | escecccs : 90° Suly >) = 
ngersoll-Rand Ist mtge g5s......... : 3 ay 9,08| 94 May 9, 08 
do eee rere trece ny ae 5.53 99 Oct 12,06) 95 Fob B OF 95 May 9, 08 
In-ernatnl Paper Co Ist con g 6s.....191§ 5.88] 5.72 110iJan 26, 06 Pre ' er 
—iactelee.. 6.88/ 5.73 110i¢dan 26, 06 100 “Nov sa wal ise tee er’ oa 
Intern Steam Pump 10-year deb 6s...1913 6.04 6.18 Jan 8,06| 76 Dec 2,07] 865 ov 24, 08 
Kuickerbocker Tce nip tet} . .18|1043June22, 06| 90 Jan 22, 08 ion he ty Pe 
kawanna Steel Co Ist conv a 5s. .192: sececslosces st] tees stew etree eeees | eeereesees ca ‘ 
National Starch Mfg Co Sew atte 5.18) 5.85, 108i4Jan 80, 06) 80 Nov 26, 07 ovii Dee 20, 05 
National Starch Co 8 fd deb g hs... . .19% 730| 8.44 931;Mar 7,06| 78 Nov 27,06 Sie ec 16, 08 
Ry Stoel Bog ist mgote Latrobe Plant 03) bis .44 77 Jan 12,06| 70 Apr 19, 07 on saus 1, 07 
Be ee Oe Col mg & cit tet s f 53194 5.09| 5.131100 ‘Dec’ 13, 08)" 80° Dec’ . athe 
=e, OT 6” "Bec" 18; 68" 66" Bea’ “6; 0¢| 160" Bes” 1a 8 
U § Leather Co skfd deb) g 68:...... 1919 5.90/ 6.79103 Mar 7, 07/103 Mar 707|103 Mar ‘7 OF 
US Realty & Im Seon deb g 38.22.2194 6.90| 6.55 99 dar, bo" 06| 98 Nov 26, 07/105 Dee 10 Oe 
5 Steet ep 3 "yr g sk fd 68....1963 4.90 yy ~ Be Jan 20.06) 62%Dec 19, 07 gene 16, 08 
a Heer RSEOTEA: on ones eens 4.90/ 4.89 103%Oct 24, 08) 78i¢Nov 20, 07| 1025Dec 16, 06 
Le arol Chemical col trsfd g 5s ...1919 4.77 271 103 Nov 6, 08| 784 Nov 81, 07 102% Dec is’ os 
estinghouse Elec & Man cnv s f 58.1931 5.46| 5.68 ist a ao 0%) 85 Dec 27, 07 1053¢Nov 28° 08 
i , * g> ¢ ‘ ’ . 
Street Railway }gNov °0,06) 59 Oct 28,07) 93%, 16, 08 
Bway & 7th Ave ist con g 5s 
1 Ave Ist con g 58........ 1943 
B 0 SEE taccns vescbsccohtes PG SIS) Kid 126pGsen |. 8,08] OS Age 6,08) SPNDe 
Brooklyn City RB 1st con 5s. 1016-1941 Bil ZEIGT Sonata oe ip ee ay el it9seDec 8° OL 
we yn Qns Co & Sub con gtd g 58.1941) 5.66| 5.77) 17 Junel4, 06) 9$9%Oct 22. 07 10aD 3, O1 
Brooklyn 8 Co & Sub Ist mtg 5s. ..1941 % 74 104 Apr 11,06; 90 Sept ia’ 08! 9 ec 11, 08 
rg ay Transit g 5s......... 194) 5.00| 5.00109 Jan 26.06! 85 Now Pipers ox-- 
ef conv g4s............- 2003 5:00] 6011100 Jen 26, 06| 85 Nov 21, 07/10: oot scat bees 
B a do registered ............ 7 355 B56 ae on 8S 58 Nov 32! OF ‘32 Dec 18’ o8 
rool lyn Union Elevated 1st g 4-5s. . 1950 rE a 80%4July 8,07] 72¢Feb 1,08] 723 Feb a Os 
cine stamped guaranteed dnd 4.90] 4.9% 113%Jan 22} 06] 85 Nov 26,07 1038" eb 1, 08 
Nay Gar ME Balh tot gO 202220HM oe caread vc ccccereeeacetscelecrsesasne 38 07 |100%4Nov 17, 08 
Colum & 9th Ave ist gtd g 5s... ** "1998 5.16 eeece a] se eccscccccccosses leccces ‘ 100gNov 17, 08 
sont a et 5.17] 116ig5an 13; 66|" 94" “Mar 30; 08| osseDec 14° 08 
7 mp pm & ref g 41¢s..... 1951 " 478 . “83 108% sv hes 650s nd $63 00 s0enaneee 2 % 14, 06 
rte et poaaesa Ml 7a) Cg OPS 38 06) 85 AS 1 63) BH 1 
Denver Tramway Co con g 6s. we 100 3}4¢Mar 12,03| 96 Ang 20, 08 
Detroit United y 1st con g 4igs ereee Tf tesece 9714¢June 18, 00 
Grand Regie Ry 1st g te Ane apts 1f 5.77| 6.34] 961<Mar 31. 06| 69 Sent 4.08] 80 Dec & O08 
pla treet Railway Co ist 4s ..1980,...... 80 Dec 8, 08 
Partie ectncss Railway con g 5s 0 "195 5.90 5 39 ATE 5 eee eeeeeeeee eeeee 
cena es 9 SHE....-. 1954 5:80] SOx 90%May 11° 06| 47oNor ot oF "86 Oct 29, 08 
am. 8 itis obtica road eccensned 5.42] 5.49 ant ay 11, 06) 471¢Nov 21, 07| 78%Dec 20, 0S 
interhereal Rup Tr 3-yr conv 6s. Sait a aaienities ix cslteee 11’ 06| 8350ct 11°06 
Inter Traction 50-yr col tr 45. ...... 1949 5.87| 6.14 84° apes AS 98) henniee 15, 08 103%, Dec 18” 08 
st g4s...... 1944 4. ; 4 June28, 06) 60 Mar ( - a? 
att stamped gusmanteot Sah as ahenaiale re oa 95 Jan 26,06) 87 Feb 4 07 $8 Feb > 
ve & Pav Ferry ist gtd g 5s... 5.08! 5 5| 96%Jan 10,06| 76%4Dec 18, 07 eb 26, 07 
do registered.......... ; .08| 5.08116%¢Mar 24,06] 90 Jan 7, 85 Dec 14, 08 
Louisville ilway Co 1st reese gee Speed NR cpbdeetheuadere tele caxiies see » 08/100 Dec 14, 08 
Mantle Recteto tes Hon @ cl tat 0 £ Sais "gi6l "8. id ivsighiay 16,66 Pee PPI Aes eee 
Mote te a, Ist et... et paptiee hth ack daohsenes beads tees Prsaliteses: 10, 06| 98 “May 10, 06 
SLU ee ee sosseseveveseerees|eeseaenensnenanens 
do Guaranty Tst Co Ctfs of Dep... 5.88) 5.89117, Jan 12, 06) 68 Feb 18, 08) 86i¢Dec 16, 08 
Met Week OS ere 6.44| 6.44) 95 %Dec 14, 08| 761¢Sept 26, 08 878° Dec 16, 08 
est Side Elev Chic 1st g 4s....1 4.35| 4. 92° Jan 27,06| 40 Mar 19,08 %Dec 14, 08 
vin a TBISOTEM oes ner nese: '85] 4:49 ga;¢July 3,06) O33duly 8,06) 9B%July 8, 06 
Mil Elec Ry & Light con S0-yr g Be... i05% "S68 “<4idi Coe ce eee scescccoce) ceseetccccosecs pS caps biied 8, 06 
Nassau ce Les Ist con g 53.191 4.67| 4.28 lorron en 100 July 18, 06/109 July 18, 06 
Seopa Rosey] 836] 8. Sian £6) 70 "Non 1, 0) 0 18 8 
By & Lgt gon mtgessser.. 1008 B04! 5.83 osiguneB, Gal WiTuAy 1 vail aig 
. o.m« e “06! 893ZTuly 19, 06! 90i¢Sept 25. 06 
. 893,July 19, 06' 90}4Sept 25, 06 
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> JANUARY 1, 1906 to Date 
TITLE OF BOND—RATE. r 3 . Last Sale 
§ S Highest Lowest 
Portland Ry ist & refs f 5s....... 5.15| 5.22)1014¢Apr 24,07) 971ZA) 22, 08 97 12, O& 
St Jos Ry Light Heat & P ist ¢ 0... 5:19| 5:15|108%0e 81 06| 98 “Nov 20° 08| 98 “Noe 26° oc 
St Louis Co gtd imp 20-yr 5s....4994| 5.87) 6.50) 96)¢a 12, 06| 86 May 19, 08| 86 May 19, 0: 
St my Cit a Cable con g 5s:...... 1937, #:60| 4.48/110)gNov 23, 06/110%4Nov 23, 06/1104;Nov 23) Ob 
Third Ave RR ist con gid g 4s. eH 6.14] 6.15] 954¢Jan 10,06) 40 Nev 2,07| 67 Dec 14, 0s 
do registered .............seeees fee 89 Jan 15,07| 48 July 30, 08| 48 July 30. 0: 
do Central Trust Co Ctfs....... *99F O.B6l 02000 67 11, 08} 48}/Mar 28, 08} 668{Deec. 15. 0 
do do s te ihckeane iene 1937 50 ad 2, 08} 664¢Dec 16. 0S 
Third Ave Ry N Y ist g 5s........... 98 Nov 11, 07/110 Dec 15, 0s 
Underg’d Elec hg Drm Co & aie ' Ltd ood 
do 5% prior yp beccecccsce 19BR TT et taste nsec eees |eeceecsssssncceres| seeseecceeeeeses. 
do 416% bonds Of. ........+.0.0++ 1948 °°" 70 Oct 15, 08 72i¢Dec 11, Os 
do 6% Taceene tan Sa cs conan 4 20 Oct 15,08) 21%Dec 11, Os 
$5 considered equivalent of 1£ string oy 
Union Elevated Ry Chic Ist g 5s..... 6.13 101 May 19,08} 84 Oct 26,08] 84 ad 26, 08 
United Railways of St L Ist g 4s..... nae i ‘88i¢Jan 13,06! 77 Feb 10,08] 83 1, 0s 
United Railways of San Fran s fd 4s. 5.4 90 Feb 2,06) 59 Jan 8, 08 74Deo 15, O08 
Telegraph & dary: re a 
Amer Teleph & Teleg col trust 4s.. 95y4Jan 18,06) 75%Jan 7,08] 98 Dec 14, 08 
Oe Ms ove vc acavcpuecesens 96% Nov 17, 08 844 June 24, 08} 945{Dec 16, 08 
Commercial Cable Ist g4s....... eunee v7¢Feb 20; 06| 72 Nov 22,07! 85%Mar 5, 08 
do do registered....... ones 89 July 9; 07; 89 July 9, 07| 89 July 9, 07 
Sayvane Tuapege Co Ist Min sseenes 98 Aug 23, 07|. 98 Aug 23, 07; 98 Aug 28, 07 
Metpn Tel & Tel adie. seseeue os 104 Feb 25,07|104 Feb 25, 07/104 Feb 25, 07 
do A Pg Oo hehe baad 4 bed ao dedecngunres +4nks4ansdinsdsanmiabiase tid... .. 


Mich State Tel Co ist 20-yr5s........ 
Mutual Union Teleg skd fnd 6s...... 
NY&NJ Telephone gen g 5s....... 
Northwn Tel Co gtd fundg g 4\s.. 
Western Un coll trust cur 5s......... 
do fndg & real estate 4igs. CREO 
do conv 4s redeemable ser A. 
do do registered. 


Miscellaneous 


Adams Express Co col trust g 4s..... 1 
ip Go of WV Co 5s. 
a Biss . ¢ A Ist 58..... 
"3 ‘erry rf) st con g 5s. 
‘ee Mackectwer Tst Coctfs & dopioin PAY 
Chic Junc Ry & Stock Yds col g 
Det Mac & Mar Ld gt income 7 — TRS “1911 10.48 
Guaranty Trust Co of N Y 5¢ Ctfs for 
N Y Cent Lines Equip Trust of 1907 





due November 1,!909......] .: 
do do do 1,1 4.95] 452 
do do do Pe: EEE BATA 
do do do i. SRR See ‘ 
do do do SR ° 
do do do |) SR Se 
do do do 2 RS. Re 
do do do cicacel > acSie 
do do do a. RES eee 
do do do ee eae 
do do do 1,1919 4.81] 4.53 
do do do RE dak seh iseses 
do do do Fae Pee ; 
do do do | Rt eee A 
Hackensack Water Co Ist 4s......... . a Be 
Henderson Brid ige 1st sk fd g 68...... 1931) 5.63) 5.51 
Hoboken Land & lmprov g5s........ RP Se: 
Inter Mer Marine ry" nak & col tst1923 6.56] 8.34 
Inter a 1st sinking fund 5s.1929 6.02) 6.52 
Sq Garden Ist g5s.......... ORE LAE: 
N’pt Nowe Shi bdg & Dry Dk 5s 18901990, 5.25] 5.25 
New York Co 50-years Ist g 48.1951] 4.38] 4.45 
ES ee a Fe ery 
ovidence § Securities Co 50-yr deb 441957] 4.80] 4.90 
Provident Loan Soc of N Y g 4%s...1921| 5.87] 6.35 
ab ceee h Stock Yards Ist g 44¢s....1930,...... awbad 
Term! Cu ipples tation & 
«Property Co 1st ry ¢ s 5-20 year.. +191  aicinen Neca 
Se Yuba Water Co of Y con g 6s... eee At ee 


US Mge&TstCorl este Ist g col tst has 


SE Sree 1907-191 
series G 4s..... ébitcacsneseeson 1903-1918 
series H 4s eebeds 
es ®.. Sadeeeka 


bonds 


ee eeeseeeeee eeeeeeeeesreeseesiseeees 








101KJuly 3, 06 
107 Jan 15, 06 


Peewee eeereeeereee 


24/109%Jan 19, 06 
1/105 Jan 20, 06 


8614;Dec 5, 08 


eee eee eer ererere 


104%Feb 16, 06 


113 Apr 16, 06 | 


eee eee eee eeeeeee 


92\%Jan 10, 08 
100° Aug 27, 08 


eee eee eee eeeewee 


81 May 7,08 
75 Feb 26, 08 


seeeee eee eeeeserreles 


78 Nov 26, 07 
106%July 12, 07 


sete ewe eee e eee eeee 


100 Jan 23, 08 
42% Apr 6, 08 


eee ee eeeeeeseereerl one 


eee ee eeeeesereeres 
eee eee ewer e tweens 
eee ewww eee weee 


eee eee eee eee eee) 


72 Mar 30, 08 
87 May 9.07 
"96 Aug 24, 08 
98 Jan 22, 06 


eeeeeeeeeeeseeseee 





seeeeeeeseeee 





eee eer eeeeeereeeeee 
eee eee eee eeeeeeee 


eee eer ee eeeteeeeee 
eee eee ewes eseee 


eee eee eee eeeeeee 


eee newer ee eeeeeeee 


53 Nov 4,07 
75 Jan 8, 08 
"96 Aug 24, 08 
84i;Nov 29, 07 
 g4igduly 80, 07 
85 May 27; 08 


ee eeeeeeeereereees 
Petes eeeeseres 
eeeteeerees 


eee teeeeeeses 





99%%Nov 10, 08 
100 Aug 27 08 
105%July 2) 03 
103‘¢July 26, 04 

986 2, 08 

95 15, 08 

86Dec 15, 08 


93 Dec 16, 08 
ill Nov 20, O08 
100% June 4, 02 
41 Oct 11, 06 
100 Jan 23, 08 
47 Apr 13, 08 


eee eee eee ee eeeee 
eee eee eee eee 


eee eee ee eee 
Pewee ee eeeeseessee 
See eee eee eseeesere 
eee eee eee eee ee eee 
eee eee eee eee ee eee 


Pere ream eeweeeree 


Tee eee eee eee eee 


Seer ewe mee eeeeeene 
wee ee ee eee eeereeee 


Cee ee wees eeeereens 


&9},Dec 16, 08 
85 Dec 16, 08 
102 July 8, 7 
96 yond 24. 08 
92%{Dec 15, 08 


85 Oct 7, 07 
85 May 277 08 
1003¢Sept 16, 05 


eee ewes eeeeeern® 






















